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Rand McNally Publications 


For fifty years the Public has looked 
Rand McNally Company supply them 
with Maps— Pocket Maps, Vest Pocket 
Maps, Wall Maps, Maps any and all kinds. 
Throughout this period there has grown 
steady and increasing demand for the 
Pocket Maps and Vest Pocket Maps, 
the handy little Maps the states, which 
are the daily companion the traveler. 


addition the Maps, Rand McNally 
publish Guides New York, Boston, Phil- 
adelphia, Hudson River, Washington and 
Chicago. These also carry advertisements. 


RATES 


everywhere. 


July 1917 


advertising medium for your business 
this field, has equal. 


One the attractive features the Rand 
Pocket Maps the Automobile 
Road Map each State which printed 
the back the State Map. These 
maps are general use automobilist 
and tourist and fill every requirement 
the experienced tourist. Advertisements 
are printed alongside the maps and have 
proved attractive method publicity. 


sell you million readers all over the 
U.S., can fill your order for each State 
separately. Advertisements are published 
Maps and Guides. Circulation guaranteed. 


The Rand McNally Bankers’ Monthly 


ESTABLISHED 1883 


dignified, ably edited financial magazine 
wide circulation among bankers, brokers, invest- 
ment dealers and business men. The most pop- 
ular and largest circulating bank magazine 
America. read your Bankers and 
thousands other bankers and business men 
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BONDS PUBLIC UTILITY COMPANIES netting from 
STOCKS PUBLIC UTILITY COMPANIES, tax exempt Illinois, netting from 


RUSSELL, BREWSTER CO. 


110 WEST ADAMS STREET CHICAGO, ILLINOIS 


Further Detailed Information Upon Request 


RECOMMEND FOR INVESTMENT 


and Offer Subject Sale Advance Price Taylor, Dodge Ross 


Due Price & Int. Yield About 
Arkansas Light & Power Ist Mortgage 6’s - 1945 101 5.90% 111 West Monroe Street 
Kentucky Light & Power Co. Ist Mortgage 6’s 1931 101 5.90% ™ 
Minnesota Gas Electric Mortgage 1933 102 5.90% Chicago 
Public Service Co. of Nor. Ills. Ist & Ref. 5’s 1956 Mkt 5.30% Randolph 6030 


OFFER AND RECOMMEND FOR INVESTMENT 


GAS ELECTRIC CO. Gen. and Ref. Bonds, due 1942 


Send for circular descriptive of this and a wide variety of other safe bonds 


HALSEY, STUART CO. 


SUCCESSORS TO 
209 SOUTH SALLE STREET, CHICAGO 
ST. LOUIS DETROIT MILWAUKEE 


Carefully selected list attractive offerings sent promptly 
request for Circular No. G-982 


Peabody, Houghteling Co. 


SOUTH SALLE ST. (Established 1865) CHICAGO 


Real Estate First Mortgage Bonds 
Safe 
Descriptions 
YONDORF CO. 


137 North Dearborn Street, Chicago, 
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The month three days old four, 
And coyly descend unto 
The mezzanine, banking floor, 
Where banking’s done for and 
you. 


The gentleman who handles such; 
see how close figures come 
his—we seldom differ much. 


Not much—but nearly every time 
There slight discrepancy: 
dollar, mayhap dime, 
just cent, two, three. 


lamp his total: $So-and-so; 
own, find, $Such-and-such. 
differ nearly always, though 
seldom differ very much. 


con stubs—yes, there is! 
Ah! Speed the month, for heaven’s 
sake. 
When own total’s right, and his 
all hideous mistake! 
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HOTEL 


Broadway 34th Street 
NEW YORK CITY 


supreme building accomplishment and one ideal—Perfect 


Service 


The pre-eminence this great in- 


ITS LOCATION— 


The incoming traveller finds 
easy access from all terminals 
(only two blocks from the Penn- 

Within easy distance are located 
the largest stores and the most ex- 
clusive shops, well the thea- 
tres and other places amusement. 


ITS COMPREHENSIVENESS— 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
are banquet rooms, ball rooms and 
private dining rooms for large 
The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 
short, from Rathskeller Roof 
Garden throughout twenty-six 
floors modern conveniences, the 
McAlpin ministers the comfort 
and happiness its patrons. 


The McAlpin Restaurants deserve 
their international reputation. 


the intention the Manage- 
ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 


Service. 


Sooner later you will New York: 
Remember The 


Rates notable for their moderation. 
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AMERICAN BOND 
MORTGAGE COMPANY 


Satisfy 
Interest collected for you without charge CONSERVATIVE INVESTORS ; 
MAKE YOUR MONEY WORK 


Bonds and Mortgages 
Secured Chicago Real Estate 


BANK FLOOR 
160 JACKSON ST. 


MORTGAGE 


WILL BELL 


West Washington St., Chicago CHICAGO 


GEORGE NELSON HOWARD WILLIAMS 


George Nelson Co. 
Bond Mortgage Bankers 


230 South Salle Street, Chicago, 
PHONE’ WABASH 554 


INVESTMENT BANKERS 
Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 
NETTING 
Short Terms 
111 WEST WASHINGTON STREET 
(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


Financial Man 


able invest approximately $50,000 and 
assume official position with going 
industrial corporation, offer connec- 
tion genuine merit. 


you know about the earning power 
the oxygen industry 


Burdett Oxygen 
Securities Company 


507 Marquette Building 
CHICAGO 


unlimited market and insistent demand 
for more their products than they can 
make the reason for increasing capital 
and enlarging manufacturing facilities. 


Conditions are forcing growth phe- 
nomenal rapidity and generally con- 
ceded that this industry the next big in- 
dustrial development the United States. 


The company’s product competitive 
tests scores points efficiency against 
points the nearest competitor. The 
management the highest calibre, 
with world-wide experience 
tion for success. Everything about this 
proposition commercially sound. 


The greatness the opportunity will soon 
become apparent anyone who will 
thoroughly investigate. Complete infor- 
mation will furnished upon request 
any seriously interested man. 


GILLETT COMPANY 


108 So. Salle Street 
CHICAGO, ILLS. 


Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


These companies show large power. 


Let give you particulars about the next 
unit added this chain plants. 


Write call for further information. 
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An Almert Valuation Report 


The Best Form Investment Insurance for Bankers and 
Investors the 


ALMERT REPORTS 


Our service based twenty-five years experience the organization, financing, 
design, construction, operation and management properties and covers new 
projects well consolidations, re-organizations and extentions. 

The service covers examinations, reports, appraisals, rate investigations, accounting and 
efficiency work, practice before Courts. and Commissions connection with rate 
investigations, condemnations, arbitration cases, etc. 


complete staff Engineers, Accountants and Statisticians, who 


training and long experience are experts their several lines, expedite work 
and render most efficient service reasonable cost. 


SOME COMMENTS OUR WORK 


Banker’s Views Client says 


the standpoint the Banker and for the connection with valuation and rate case: look 
purpose of selling securities, this is the best written back to the splendid work that you did for us here, and 
ngineer s Report I have ever seen in all my years of it has always been a pleasant recollection that our inter- 
experience in this business.” ests were in the hands of one so competent as yourself.” 


Thinks and Writes Language the Banker Connection with Expert Testimony Court 
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your brief Summary and Conclusions the begin- 
ning of your report you have covered fully every point 
the Banker. will not necessary for 
me to wade through the 200 pages of detail following. 
I appreciate more than ever the value of selecting an 
Engineer that not only knows how, but who thinks and 
writes in the language of the Banker.” 


Case 


regarded your testimony very valuable and 
the fact that the attorneys for the opposition did not dare 
cross examine you showed that the positions taken by 
you were impregnable and that they believed a cross 
examination would strengthen rather than weaken 


your testimony. 


OUR RECORD The approval the issuance over half billion dollars par value 
securities without single default the payment either principal interest 
record worthy your serious consideration when contemplating the issue purchase 


securities- 


HAROLD ALMERT 


CONSULTING ENGINEERS—TECHNICAL COUNSEL— ACCOUNTANTS 
THE ROOKERY, CHICAGO, ILLINOIS 
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The Cities Recommend for Investment The Cities Served 
STANDARD GAS AND ELECTRIC COMPANY’S 
t. Pau ahoma 1 
1239 Trinity Building 1930-208 So. Salle St. Gas Building Mobile 
- New York City CHICAGO Tacoma, Wash. 


YARD, OTIS TAYLOR 
DEALERS INVESTMENT SECURITIES 
105 South Salle Street, Chicago 
ANNOUNCE THE CHANGE OF FIRM NAME WITH NO CHANGE IN MANAGEMENT 


YARD and TAYLOR 


TELEPHONE RANDOLPH 5438 


“Evening Financial Letter” 


Issued by 


208 So. Salle Street, Chicago 


Being a summary of Financial, Industrial and Stock Exchange News. Sent gratis 
three months upon request. 


Members all LEADING EXCHANGES 


ABSOLUTE SAFETY 
Bonds and Mortgages. Let tell you how; obligation. 
2/0 COCHRAN McCLUER 


Dearborn Street 


CHICAGO, ILLINOIS 


Statistical Department 
prepared furnish reports and 
information regard the status 
any general market security and 
our banking clients and friends are 
cordially invited avail themselves 
this service without obligation. 


offer all times well di- BANK INVESTMENTS 


versified list short maturi- 
ties and longer term bonds with HIGGINSON 
established markets, which 
recommend suitable for the in- THE ROOKERY 
vestment bank funds. 


Boston Chicago New York 


Please sign,detach and mail today this Coupon 


Hanchett Bond Co. Chicago 
Without obligation part please 
send your Booklet entitled 
Our Bank Buys Municipal Bonds.”’ 


Name 
thy, Yj YY Uj Address 
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APRIL 


Our Future World’s Markets 


When the Present Hectic Industrial Activity Ceases and Inflation Ends with the Coming Peace must 


Ready Grasp the Opportunities take First Place the Marts the World 


Chairman the National Foreign Trade Council and President the United States Steel Corporation 


the importance which external commerce has 

assumed the industrial, commercial, and 
financial activity the people the United States 
than the composition the recent Foreign Trade 
Convention Pittsburgh. 

From body specialists and experts who met 
Washington, May, 1914, 
compare notes their 
experience the promotion 
American trade abroad, 
fellow citizens the need 
larger outlet for American 
products, the attendance 
successive Conventions has 
broadened 
more comprehensive. 

There has probably never 
been assembled under one 
roof body men thor- 
oughly representative all 
the national interests 
production, distribution 
and banking. sec- 
tion the country had 
its spokesmen there; every 
department manufac- 
ture, every branch mer- 
chandising. 


MORE proof could given 


says: 


merchants, 


Convention Thoroughly 
Representative 


There were representa- 
tives agriculture, 
mining, and transpor- 
tation; the finance 
that the handmaid 
foreign commerce, there 
were with and-of 
some the most distinguished exponents. 

When the First Convention met, there was depres- 
sion most the staple industries this 
there was large and steadily growing mass unemploy- 
ment. The keynote that meeting was the relief 
adverse domestic conditions the opening new 
markets abroad for the products American work- 


Mr. Farrell sounds the Key- 
note for our Future Attitude 


Foreign Relations when 


spirit which our 
manufacturers, 
and bankers address them- 
selves the relief the 


sufferers the historic 
disasters Chicago, Balti- 


more, and San Francisco, 
the spirit generous accom- 
modation which must 
approach the needs Europe 


after the 


shops. This was the purpose for which the National 
Foreign Trade Council was founded, and whose pur- 
suit all its efforts have been concentrated. 

Circumstances, then unforeseen, have changed the 
whole aspect our foreign commerce, but the problems 
its normal development are with still. 

For the calendar year 1913, the domestic exports 
the United States amounted 
$2,448,000,000; for 1916, 
they have apparently ex- 
ceeded $5,480,000,000. En- 
hanced values have had 
good deal with this 
element has, course, been 
supplies directly indi- 
rectly contributory the 
conduct war. But there 
has been solid increase 
the proportions our trade 
with the neutral nations; 
there has been, above all, 
demonstration the vast 
possibilities the produc- 
tive energy the United 
States. 


What Two Years Has 
Brought 


two years European 
war, this country has re- 
ceived for its exports 
$4,000,000,000 more than 
would have received had 
the average preceding 
normal years been main- 
tained. The result has been 
that the United States has 
exchanged the status 
debtor, for that creditor 
nation, that possesses one-third the world’s gold, 
that its loans other nations total over $2,000,000,000. 

That the problems financing the foreign trade 
the future—of placing the loan where the trade will 
follow it—has been greatly simplified needs demons- 
tration. But the necessity for expanding the normal 
proportions our sales abroad will also found have 


THIRTY-FOURTH YEAR NUMBER FOUR 
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become more acute. Many American industries have 
had increase their capacity able fill war orders. 
The standard employment has reached its maxi- 
mum, and has that wages. Labor 
drawn from the farm, the forest and the mine meet 
the abmornal demands manufacturing production. 

When the period hectic industrial activity, 
inflated prices and payrolls unheard amount, 
comes end with the conclusion peace, shall 
have reckon with conditions Europe imperatively 
demanding the speedy resumption there foreign 
trade which experience has shown inseparable 
from domestic prosperity. Though hampered the 
tragical reduction man-power, the advent women 
into the ranks the workers machine shops, the 
gain efficiency from the wider and freer use auto- 
matic tools, and the intensive co-operation both pro- 
duction and distribution which will universal, instead 
partial its these will far 
reinforce the reduced vigor European competition 
the markets the world. 


Entering the Markets the World 


With us, entry into foreign trade longer matter 
choice. The distinction between domestic and 
foreign commerce rapidly disappearing. enter- 
prise large enough called national can clipped 
short the boundaries the Republic. When, the 
first week the war, the almost complete suspension 
our export and import trade dislocated all the activ- 
ities the home market, the American people had 
object lesson which they are not likely forget, showing 
that foreign trade vital element domestic pros- 
perity. The problems that will come with the economic 
reconstruction the countries now war are bound 
bring into bold relief the interdependence nations. 
Our country will find the path duty and opportunity 
coincide helping make that fact clear. Accepting 
the sound principle that commerce which will stand the 
test time must rest fair exchange values, our 
rightful share the world’s trade will that which 
our natural resources, developed our enterprise and 
skill, entitle us. short, the fitness our products 
meet the requirements the rest the world must 
continue the measure the expansion our 
foreign trade. 


Opportunity Very Alluring 


The opportunities the near future are sufficiently 
alluring. will period industrial recon- 
struction for Europe and the retarded development 
neutral countries likely resume least its former 
rate progress. this latter field there room 
enough for more because countries still 
bare the appliances modern civilization the process 
equipment apt cumulative one. The new 
facilities transportation, production, public con- 
venience, not only create demand for more, but help 
create the wealth needed pay for them. 

have seized unfairly the commerce people; 
have taken mean advantage the industrial 
extremity others. But have accepted the respon- 


sibility carrying enterprises which had been begun 
European capital whose further supplies were inter- 
rupted. Our entrance into new fields business enter- 
prise abroad has been signal benefit, not only 
countries where the investments have been made, but 
the original investors whose work have taken 
the point where they were compelled lay down. 


Features Munitions Contracts 


significant that many the orders for munitions 


now placed this country provide that, should their 


fulfillment interrupted the close the war, delivery 


will taken equivalent amount material for 


peaceful purposes. Thus, the war demand abates, 
our mines, forests, and workshops will drawn upon 


aid the reconstruction great devastated areas 


and the re-equipment ruined industrial 
this will mean new drafts our surplus capital, but 
will also mean prosperity our productive industry, 
and will thus provide profitable return the capital 
employed. distinction used drawn between 
government loans yielding annual interest and industrial 
loans usually carrying preference for the purchase 
the goods the lending nation. But, under the stress 
war, European governments have become the largest 
importers all history. Then, there are governments 
like those Latin-America and China, which are 
directly identified with works public improvement 
and national development requiring the importation 
materials and machinery, that their borrowings 
become, strictly speaking, industrial. 

difficult realize the colossal scale which 
Europe will have borrow make good the destruction 
war. least five billion dollars’ worth property 
will have replaced, and the demands the work 
reconstruction will too vast met private 
enterprise. The first demand will naturally for 
houses shelter the homeless thousands whose native 
villages have been reduced shapeless ruin. The 
next will for the surplus such material, machinery 
and equipment can used fabricate other machin- 
ery and equipment needed for industrial reconstruction 
and the introduction, where possible, mechanical 
appliances perform work which used done 
hand. The process will not essentially differ from that 
pursued the case factory destroyed fire, whose 
owners, after rebuilding, first install the equipment 
needed resume its most profitable production. 


Where Precedents Fall Short 


the presence the gigantic needs the war-swept 
territories Europe and their poverty-stricken 
any application the old-time methods 
competition sounds trivial. 

Co-operation the broadest and most generous 
scale, and the most sympathetic spirit, must the 
rule, economic recovery quick and thorough. 
shall greatly facilitate international co-operation 
for the general welfare the world establishing 
co-operative system selling foreign trade among 
ourselves. shall greatly lessen the possibility 
perpetuating the domain commerce the bitterness 

(Continued page 40) 
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War’s Effect International Finance 


ROVENSKY 


Vice-President the National Bank Commerce New York 


been 4.7614. Although gold cannot ob- 


some time past sterling exchange cables have 
tained freely England for the purpose 


estimated that such exports were permitted 


sovereigns could shipped the United States and 
net about the basis present rates freight 
and insurance. These calculations are largely matter 
theory, and the rate has really been kept 
the operations the British treasury officials., The 
financiers that are guiding England’s external financial 
affairs masterly way have taken great care 
retain the equilibrium the 
relations the two coun- 
tries. the New York 
money market firm, when 
sterling exchange begins 
sag, they send over ship- 
ments gold. This has 
double effect: First, the 
gold shipments themselves, 
have the influence raising 
the sterling exchange mar- 
ket, and second, but per- 
haps more important, 
makes the New 
money market easier, 
that becomes possible 
float loan this side. 
Eventually, when the pro- 
ceeds the loan are almost 
exhausted, the operation 
repeated. 

There practically 
movement the sterling 
exchange market the 
present time, nor there 
land pursues her present 
policy toward us. The 
pound sterling has dropped 
per cent the Scan- 
dinavian countries since the 
outbreak the war and 
over per cent Spain. 
England not interested maintaining the rates 
exchange between these points, she imports 
little from them. She realizes, however, the impor- 
tance maintaining the exchange rate here, this 
the market which she makes the greater part her 
foreign purchases war materials, and decline 
exchange would mean that she would compelled 
pay higher price expressed sterling. 

The sources from which England derives the gold 
that has been shipped this country matter 
much speculation. are now practically certain that 


John Rovensky 


the entire product the South African mines being 
shipped direct Canada and from there the United 
States. also practically certain that the Bank 
France has parted with some her gold, and that 
has been shipped from time time through 
England. has been estimated that the French 
people have into the Bank France about 
$370,000,000 gold, but the Bank France state- 
would seem show that approximately one-half has 
been exported. course part this probably 
went other countries. 

How has England paid 
for the tremendous balance 
trade reported the 
government statistics ex- 
ports and imports? The 
balance trade between 
the United States and Eng- 
land since the outbreak 
war has been over two bil- 
lions and the amount 
American securities and 
gold shipped us, plus the 
amount loans made 
the United States Eng- 
land, not equal thereto. 
The answer that the 
balance has been paid 
the form our im- 
portations from other coun- 
tries. have paid for 
some imports shipping 
gold the Argentine Re- 
public, Uruguay, and other 
South American countries, 
but large part are settled 
triangular operations: 
England desirous 
with-drawing capital from 
the Argentine invested 
there prior the war; 
import meat and hides from 
the Argentine, who settles 
her obligation offsetting against the obliga- 
tion she owes England, and thus England has paid 
for some her purchases this country. 

The purchases England from her own citizens 
war materials are being financed largely internal 
loans. Although taxation has been tremendously in- 
creased, less than half the amount expended has been 
raised. estimated that England has spent about 
$15,000,000,000 the war, about $6,000,000,000 being 
raised taxation, leaving about $9,000,000,000 raised 
loans. addition about $3,000,000,000 has been 
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raised for advancing funds her allies. these 
$3,000,000,000 about $1,000,000,000 was raised exter- 
nally, making the total internal loans about 
000. 


Regarding the ability the various European coun- 
tries ultimately redeem their internal war obligations, 
there question mind. Internal loans are 
merely matter bookkeeping between the citizens 
country. John Smith the holder $1,000 
internal bond, simply means that has advanced 
the Government $1,000 which will repaid him 
the future out the taxation levied him well 
other citizens the same country. 


England Continue Present Policy 


England will doubt continue her present policy, 
but must more liberal terms desire con- 
tinue selling her much the past. Before the 
belligerent nations were equipped for producing their 
own war necessities, they were willing pay any 
form dictated. The economic structures the 
various countries have now adapted themselves war 
conditions, and seems that the war could con- 
tinue almost indefinitely, far economic exhaustion 
concerned. are apt overestimate the drain 
upon the resources these countries caused the war. 
After all, less than per cent England’s population 
engaged war, and although this one-tenth represents 
the flower England’s manhood nevertheless fact 
that the other nine-tenths would be, case necessity, 
able furnish the fighting one-tenth with the absolute 
necessities life and war for many years come. 
exhaustion men would probably come before 
exhaustion materials and not anticipate that 
the war will continue that long. 


The external loans England have been, date, 
about $1,000,000,000. The insignificance this amount 
illustrated stating that the interest the external 
debt amounts less than one-half per cent the 
national income. the external debt country 
its only real debt, e., the only obligation that must 
paid actual shipment gold commodities, 
will readily seen that the external obligations 
England are certainly well secured. expect that the 
future loans England this country will not based 
upon American collateral, but that shall perfectly 
willing accept England’s plain obligation. thor- 
oughly agree with Mr. Davison his recent public 
statements that the unsecured obligation England 
just good that the United States. 

Our relations with France have been somewhat more 
complicated, France has only recently placed her 
finances the hands commission experienced 
bankers. Until then there was more less haphazard 
financing which resulted the French exchange rate 
going 4.25, about per cent above the usual par 
exchange. Through the efforts the commission, the 


rate exchange has been brought back about 
very difficult correct rate exchange once 
has gotten out hand, and had our financial relations 
with France been handled scientifically, the French rate 


exchange would not have gone farther below the par 


than that England. 
France has been financing her purchases this coun- 


try partially borrowing, gold shipments through 


England, loans made England France, and 
recently there have been negotiated here quite large 
lines so-called commercial credits. For example, 
the National Bank Commerce New York was 
France, who stated that that railroad had arranged 
purchase substantial amount railway material 
this country. The railroad was willing and able 
pay cash, but the suggestion the French Govern- 
ment, they desired finance the purchases so- 
called commercial credit, which was arranged the 
following terms: The railway bought with the francs 
which they would have had pay for the railway ma- 
terial equal amount French treasury bills. These 
they deposited with the Bank France collateral 
security for the benefit the National Bank Com- 
merce. They then drew ninety-day sight bills the 
National Bank Commerce dollars. The bank 
accepted the bills, discounted them the open market 
New York and with the proceeds paid the American 
manufacturers for the railway materials. The agree- 
ment this case provided that the maturity these 
ninety-day sight bills, the railway would draw so-called 
renewal bills again ninety-day sight which would 
discounted and the proceeds used pay the original 
bills. this method the bills are renewed five 
times, e., the total credit covers period eighteen 
months. the final maturity the railway will sell 


the treasury bills deposited Paris and with the francs 
thus obtained will purchase New York exchange 


then obtainable reasonable rates, and not, will 
obtain the gold from the Bank France and ship the 
same meet the maturing drafts. The Bank France 
has arranged this case permit the shipment gold 
final maturity the bills should necessary 
so. Furthermore, the National Bank Commerce 
does not accept all the drafts, but has organized so- 
called about six banks, each which 
took participation this credit and accept their pro 
rata share the drafts. 

The credits this sort far established this coun- 
try amount about $150,000,000. 


Russia’s Financial Relations 


Russia has not handled her financial relations with 
this country scientifically England and France and 
has suffered Russian exchange now down 
about cents per rouble, decline about per 
cent. Instead shipping gold and commodities out- 
right borrowing, she has tempted regulations 
fix the rate exchange. Recently decree was issued 
that exports will permitted unless the amount 
dollars has been deposited advance New 
York City the credit the Russian Government. 
This places the hands the Government the pro- 
ceeds all exports and none them are therefore 
available pay for the purchases private citizens 

(Continued page 36) 
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Rich Field Open For Young Americans 


Time has come for Schools and Colleges Train and Educate for Success Commerce Home and Abroad 


KIES 


Vice-President the American Corporation 


biggest opportunity ever offered any people 
for world service has found this nation, because 
lack training and experience, unready 
assume the responsibilities and obligations which 
with the opportunity. 
have reason for congratulation that have 
accomplished much have during the last two 
years. Our export trade, true, has more than 
doubled during the war period, but has this been 
because any particular 
enterprise exceptional 
effort our part? The 
warring nations have had 
draw this country for 
food supplies and munitions 
war. Other countries, 
whose former sources 
supply Europe have been 
shut off, have entered our 
markets and bought our 
goods because this country 
alone could 
wants. 
enced market dominated 
entirely buyers, with 
practically competition, 
every line, far exceeding 
our output. 


Lenders are now Borrowers 


the field interna- 
tional finance, the money 
lenders the world have 
turned borrowers. 
land, 
world’s banker, has resold 
the large part our 
securities which she previ- 
ously held, and, with her 
allies, has borrowed hun- 
dreds millions dollars 
our market. The other nations the world, whose 
money for development purposes England, France, 
Belgium, and Germany had heretofore supplied, have 
likewise been forced turn the United States. Our 
foreign loans 1916 have exceeded two billions 
dollars. 

But here, too, have had things all our own way. 
were the only lender the market, and, without any 
substantial competition, have been able fix our 
own terms. Distracted nations, under the force 
grinding necessity, have literally flung their hoarded 
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gold into our laps. hold nearly one-third the 
world’s entire known supply gold. Novices inter- 
national finance, are actually loss whether 
view this flood gold menace national 
blessing. 

the field commercial banking, the whole world 
open us. Dollar exchange South America 
accomplished fact. Direct dollar transactions with 
the Far East are longer novelty, and commercial 
credits dollars are 
daily use for the importa- 
tion tea from Ceylon, 
rubber from Sumatra, tin 
from Malaysia, and wool 
from South Africa and 
Australia. 


Prosperity has Reached Far 


Branch banks have been 
established South Amer- 
ica, and Europe. Direct 
facilities, through the 
can banking institution, are 
available for 
tically all over the world. 

Prosperity home has 
touched every corner the 
United States. Our indus- 
tries are expanding; pro- 
maximum. Wages are high, 
and every man who wants 
work can find work. 
Manufacturers all lines 
are showing 
its, and business 
sounder basis than ever be- 
fore. But how much 
what has been done has 
been the fruit trained 
vision, constructive 
thinking and far-sighted planning, intelligent economic 
leadership, and how much the result pure luck. 

Without desiring any way detract from the 
credit which due our financial and commercial leaders 
for their really exceptional skill meeting and handling 
new problems, nevertheless may not amiss point 
out that definite, clean-cut commercial financial 
policy seems yet have been formulated for the 
future. Our country’s position present might well 
compared that individual who suddenly, 
inheritance, had acquired great wealth, carrying with 
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the control and management large enterprises. Hav- 
ing previous training fitting him assume the respon- 
sibilities his new position life, the future his 
properties, for time least, will depend upon good 
luck and the chance that his mistakes and blunders will 
not serious. 

will perfectly natural for this newly rich indi- 
vidual think only terms the present, having little 
care for the future, underestimate his responsibilities 
and obligations, indulge extravagant expenditures, 
and great many foolish things without consid- 
ering the consequences. will take many years for 
him get his bearings and view his new estate 
its proper perspective. Ultimately, has brains 
and good sense, experience will teach him the needed 
lessons, give him the required training, and supply the 
breadth vision necessary the proper handling his 
affairs. And thus has been with our newly acquired 
foreign trade. 


Lack Trained Men 


When the demands new foreign markets began 
make themse ves felt this country, our manufacturers, 
large part, found themselves inexperienced the 
matter foreign trade. They sought help. There was 
class trained young men with knowledge the 
language the countries with whom sought trade 
available for the development the sales end the 
business. There were few men qualified supervise 
the handling the export business home. The 
result has been that our efforts develop market like 
South America have met with great deal justifiable 
criticism. 

Because the failure trained men home 
understand the requirements given market, goods 
have been improperly packed, careful directions have 
been unheeded, documents have not been properly 
made out, and much dissatisfaction has resulted from 
the methods some our exporters that the Argen- 
tine, for example, the most important body business 
men the nation held special meeting and adopted 
resolutions criticism the business methods 
American manufacturers. This action was perhaps due 
the practices minority those exporting the 
Argentine, but the good name and prestige all 
American exporters has suffered the result the acts 
afew. most instances the practices complained 
were not cases premeditated bad faith attempted 
trickery, but mistakes and blunders due carelessness 
and lack education the needs this foreign 
market. 


National City’s Expansion 


Just little over two years ago, the National City 
Bank established the first branch American bank 
foreign country. Since that time, has opened 
nine other branches. Twice many branches would 
have been established had the Bank been able have 
found properly qualified men run them, who were 
willing live abroad. Such men should have not only 
practical experience banking, but thorough grasp 
the principles international finance and foreign ex- 
change, knowledge the language the country 
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which they are assigned, sympathetic understanding 
its peoples and appreciation its national ideals, 
and vision broad enough comprehend the possi- 
bilities for industrial and commercial development. 
Such men are scarcely found this country 
Until train them shall make mistakes our for- 
eign enterprises, and our progress will handicapped. 


Trend Toward Paternalism 


The merchants this country who plan develop 
large international business need the same kind men. 
problem still unsolved presented the colleges 
and universities the United States which must pre- 
pare train men, and this training the business world 
must codperate. broader training needed not alone 
for the man who actually going enter foreign ser- 
vice, but just necessary for the citizen to-mor- 
row who s‘ay home and take place our indus- 
trial and commercial life. The business man the 
future must able look beyond the country’s bound- 
aries, and think internationally. 

Events are daily occurring Europe fraught with 
gravest consequences for the future this country. 
see governments taking over private enterprises 
all kinds. The state supreme, and individual identity 
fast being submerged. This spirit nationalism will 
felt industry and commerce. The rehabili- 
tation shattered gold reserves belligerent 
countries will necessitate production and exportation 
large scale after the war. These products will 
sold the markets the world any price that will 
make them sell because their sale will national 
necessity. Trade and commerce must rebuild Europe, 
and commerce and the industries which feed will 
the subject nationalized effort. The war has taught 
lessons economy, discipline, the importance 
organization, and centralized control. These lessons 
will not forgotten when the war over. For the 
United States this means keener competition hereafter, 
not alone foreign markets, but our domestic 
markets well. 


What History Reveals 


have the capacity for almost unlimited production 
this country, and the greatest resources any nation 
the world. Trained intelligence 
leadership will enable hold our own against com- 
petition from any source. The future leaders this 
country must come from the young men schooled our 
colleges and universities; but their training must 
broader, more comprehensive, and the same time more 
practical than has been the past. They must 
thoroughly grounded the basic principles industrial 
organization, commerce, and finance, and must 
drilled the application economic theories modern 
conditions. must taught think clearly and 
soundly, and plan with intelligent vision. 

glance backward over century and quarter 
our history must impress you with the lack this 
quality clear thinking the part our national 
leaders. May not this great part due the lack 

(Continued page 
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Outlook for Chemical 


Products, Given 


Protective 


JOHN GARDIN 


Vice-President the National City Bank New York 


followed struggle, possibly just fierce, 

for the supremacy commercial interests, and 
this the chemist will play small part. one time 
England held the whip hand and had absolute control 
over the chemical industry the world. But this 
position has been wrested from her the plodding and 
thrifty industrial methods Germany, and the future 
necessity each country 
standing its own merits 
has been brought the 
world’s attention most 
forceful manner the pres- 
ent conflict prevailing 
Europe. 

The familiar economic 
theory that things should 
purchased where they 
can produced the cheap- 
est, while fundamentally 
sound, has, from the prac- 
tical standpoint, disadvan- 
tages that only become 
apparent times stress 
and trouble. The people 
the United States 
America never before have 
realized how dependent 
they were upon the Ger- 
man chemist, not alone 
the matter dyes but also 
other chemicals, and the 
sudden collapse the com- 
mercial relationship be- 
tween the two countries 
calamity. The lesson has 
been taught us, and now 
remains for the people 
this country profit it. 
That they will so, there 
not the slightest doubt 
inmy mind. But the great fear that the attempt will 
only sporadic one and that, just soon the 
European equilibrium has been re-established, matters 
will again run along the lines least resistance and, 
before know it, will again the vassals some 
European power far certain industrial products 
are concerned. 

Theoretically never was believer tariffs, having 
been educated school where free trade was consid- 
ered the acme scientific government. Practice, how- 
ever, teaches different lesson, and the cost any 


present struggle arms sooner later will 
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other policy must put book our national sys- 
tem, just the same the cost the upkeep our mili- 
tary and naval that the protection our 
natural resources. through the intervention 
tariffs that the inequalities methods production 
are equalized, and while some may not seem wise 
statesmanship have imposed especially high 
duty dyestuffs take effect after the war, still 
our legislators are perhaps 
congratulated that 
they have used foresight 
this respect. 

The capital invested 
the chemical industry 
this country, not alone 
directly but indirectly, 
something enormous, and 
unless enter upon 
campaign 
ness now are likely 
some very rude 
shocks when the other 
is, the economic 
war launched 
upon us. 

Theorizing all very 
well, but does not take 
very astute mind deter- 
mine that the flood gates 
are open for the influx 
the world’s products later 
great deal this 
capital will absolutely 
wiped out, and therefore 
behooves the banker, the 
merchant, and 
sional man put his best 
efforts behind the one 
thought 
time, and that is, create 
stability our produc- 
tion that will resist all attempts the outsider 
overcome. 

The chemical industry the United States making 
wonderful strides. has quadrupled its output since 
1880, and doubled since 1905. 

The capital invested over six times much 
1880, and more than double that 1905. This relates 
the group products classed the census, from 
which the above figures are quoted, general chemi- 
The capital 1880 was $29,000,000, 1910, 
$155,000,000, and 1915 approximately $220,000,000, 
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this estimate capital for 1915 being based upon 
official figures product that year. The value 
products turned out was 1880, $39,000,000, and 
1915 approximately $158,000,000. 


Value Allied Industries Vast 


addition this there large group prod- 
ucts, many them very important, classified the 
census including fertilizers, dye- 
stuffs, explosives, essential oils, wood distillation, sul- 
phuric and nitric acids, bone, carbon, and lampblack, 
and paints and varnishes. The value the output 
these much greater than that 
the group classed distinctly chemicals, having been 
1880 approximately $72,000,000, and 1915, $400,- 
000,009; the capital employed 1880, $57,000,000, and 
1915 approximately $480,000,000. 


This makes the grand total output the groups 
manufactures classed the census general chemi- 
1914 (census 1915), and the capital invested approxi- 
mately $700,000,000, the 1915 figures capital being 
estimates based upon known figures output that 
year and also known figures capital 1910. 


All the foregoing statements regarding the figures 
the 1915 census, and those which follow, are necessa- 
rily based upon preliminary returns thus far received 
from the census 1915, and must therefore regarded 
subject revision, and some cases, especially 
capital employed 1914, merely estimates, based upon 
stated value output 1914 and capital shown the 
1910 census. 


Moreover, the figures the various census years are 
not absolutely comparable. The first special report 
the manufacture chemicals and allied products issued 
the Census Bureau was presented 1880, covering 
the manufactures 1879. This report, like those 
succeeding censuses, covered the operation establish- 
ments engaged the manufacture acids, sodas, 
potashes, alums, glycerin, dyestuffs, tanning materials, 
explosives, fertilizers, pigments, wood distillation, salts, 
and certain elementary substances. addition, how- 
ever, the census 1880 included its figures chemi- 
cals and allied soap, candles, glucose, and 
sulphur, while all these were omitted the subsequent 
censuses. 1890, however, paint and varnish were 
added the group and allied 
and 1900 essential oils and lampblack were also 
added. Thus the figures total output and total capi- 
tal for the various censuses are not absolutely compar- 
able, though the fact that paints and varnishes were 
substituted 1890 for the groups, soap, candles, castor 
oil, glucose and sulphur, suggests that the changes are 
not sufficient seriously affect the grand totals 
products and capital employed running through the 
census records beginning with 1880. The capital figures 
for 1915 are all cases estimates, but based upon census 
figures production for that year, and the comparison 
figures capital with production 1910 and earlier 


censuses. 
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Attention especially called the relation capital 
employed the value output. The figures quoted are 
all cases those the census, except above indicated, 
that the 1915 figures are own estimates based upon 
the census figures output for that year. will 
noted that comparison the figures capital em- 
ployed and product turned out shows steady growth 
the amount capital utilized the production 
given value output. the group, chemi- 
the census figures show for 1880 $29,000,000 
capital, and over $38,000,000 products turned out. 
The 1910 census shows $155,000,000 worth capital and 
only $118,000,000 worth products turned out. 


Relation Capital and Output 


This increase the amount capital utilized pro- 
ducing dollar’s worth chemicals has been steady 
and consistent, will noted comparing figures 
capital and output for each given each census. 
the allied industries conditions are similar. fact, 
this general rule applies most the manufacturing 
industries, the capital employed all manufacturing 
being, according the census figures 1910, thirty-five 
times smuch 1850; the value manufactures 
only twenty-three times much 1850. 

is, however, proper add that the Census Bureau 
itself states frankly that its figures capital employed 
the manufacturing industries are far less reliable than 
those the value the output, but approximately 
uniform practice has been followed the collection 
capital from census census they are 
presumably worthy attention considering the rela- 
tive growth capital and output. 


The production chemicals and allied products 
quite widely distributed, though occurring chiefly the 
section east the Mississippi. 

Chemicals form important factor the foreign 
trade the United States, both imports and 
exports. Prior the war, imports chemicals were 
largely excess exports, but the war has greatly 
increased the exportation articles included the 
general group drugs, and The total 
imports chemicals, drugs, and dyes has grown from 
$48,000,000 1896 $70,000,000 1906, and $109,- 
000,000 1916. The exports chemicals, drugs, and 
dyes were, 1896, $9,000,000; 1906, $19,000,000; 
1914, the year preceding the war, $27,000,000; 1915, 
$46,000,000, and, 1916, $124,000,000, all the above 
figures imports and exports being for the fiscal years 
ending June 30th. 

The United States apparently the world’s largest 
importer chemicals, the imports Germany 1913, 
the year prior the war, being about $75,000,000; 
Great Britain, $70,000,000, and France $50,000,000. 
The exports Germany for 1913 were $140,000,000, 
Great Britain $60,000,000, and France $25,000,000. 
proper add, however, that these figures are only 
approximations, because the uncertainty the 
grouping many articles which certain countries 
are classed under the general head chemicals, drugs 
and dyes, and other countries otherwise classified. 

(Continued page 34) 
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Financing Exports Belligerents 


JOHN ARNOLD 


Vice-President First National Bank Chicago, proposes plan make liquid foreign government obligations 


from the United States the belligerent nations, 
principally the entente powers, immediately 

swung from time transactions partly cash advance 
and New York. the balance trade 
turned our favor, became necessary for the foreign 
governments borrow the American money market, 
order secure funds wherewith meet these cash 
contracts. accomplish this end, 
and treasury notes were sold the American bankers 
and the proceeds deposited our banking institutions, 
out which payments were 
made from time time 
shipments were completed. 
this way our deposits 
were augmented the 
same ratio our invest- 
ment account was increased. 
other words, are 
constantly increasing the 
solid 
decreasing our liquid assets. 
European banks this re- 
gard show very unhealthy 
condition. 
indicate that most the 
European banks are carry- 
ing investments this char- 
acter the extent from 
three five and six times 
their capital and surplus; 
and undoubtedly was 
with the European situa- 
tion mind that our Fed- 
eral Reserve Board found 
advisable some time since 
issue note warning 
the American banks 
prevent them from coming 
into position. 
That the leaders England 
recognize the danger this 


THE outbreak war, the financing experts 


cerned, however, would appear that the financing 
could accomplished through reverting back the 
system operation prior the war, known bankers’ 
commercial letters credit. 


Drafts Become Marketable 


illustrate, when the English government places 
order with American manufacturer, the British 
Chancellor the Exchequer could authorize English 
banks open ninety days credit through some one 
more the American banks covering the 

ready forward, the 
American manufacturer 
would draw his draft cover- 
ing the amount involved 
upon the American bank. 
After the bank has accepted 
the document would 
immediately come into our 
discount market the 
prevailing discount rate. 

The moment, however, 
the holders these bills 
would find necessary 
so, the same could 
re-discounted with our Fed- 
eral 
Thus will readily seen 
that these bills could 
figured among our liquid 
assets instead our 
solids. 

Aside from this, however, 
responsibility its final 
payment would more 
equitably distributed, inas- 
much the manufacturer, 
who makes the largest share 
the profit out the trans- 
would held re- 
sponsible until settlement 


position evidenced the John 
report which was recently 

published the effect that the Chancellor the British 
Exchequer cautioned the English bankers, manner 
similar the action taken the Federal Reserve Board 


our own country. 


Mr. Arnold’s Plan 


Foreign government bonds and treasury notes are 
not re-discountable our Federal Reserve organi- 
zations, ‘and consequently cannot made liquid should 
the need arise. 

Insofar the ninety day treasury notes are con- 


Arnold has been finally accom- 
plished. 

addition, would appear quite logical that 
the American manufacturer should accept payment for 
shipments, least part, foreign government bonds 
and treasury notes, for distribution 


holders, lieu cash dividends. Such securities also 


could pledged with the American banks collateral 
covering loans made American manufacturers. 

This method financing the European countries 
would probably not prove satisfactory the stock- 
holders our manufacturing industries, but undoubt- 
edly would best for the nation whole. 
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The Financial and 
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Business Situation 


FRANK HUSTON 


Financial Editor 


anything was needed impress upon the 
popular mind the important part 
railroads play the business the country, 

was found the experiences the last month which 
the acute freight congestion has been the dominant 
factor. doubtful there any basis for the 
statement that there any shortage food this 
country. Here and there, may find instances where 
the supply some particular article has been greatly 
curtailed through shortage production, as, for in- 
stance, the potato But this country has ample 
food for its own requirements and much spare. 

The difficulty, however, lies the ability trans- 
port that food the market the consumer. 
course, there another feature that has worked 
hardship our more thickly populated centers, and 
that speculation. There always tendency when 
money cheap and, fact, too abundant, for the specu- 
latively inclined buy supplies food and other 
commodities for which they feel certain there will 
later increased demand. This, together with 
local shortage food supplies, results enhancing 
market prices many the necessaries life beyond 
justification. This itself subject that calls for 
serious consideration. 

But the importance the railroads our everyday 
business-life the subject that bears more directly 
upon maintenance our industrial activity 
high tension. conjested railroad condition strikes 
the very heart business, for not only expensive, 
but also useless manufacture products which cannot 
delivered market within reasonable time. This 
involves increased use credit and tieing capital 
and other harassing features business that cut into 
the profits seriously. exceedingly unfortunate 
that the railroads have found themselves position 
that did not encourage their taking advantage low 
capital costs finance their future requirements. 


Politics and Business Clash 

This simply another indication the ill-effects 
attempting use business political football, 
and the railroad congestion, very considerable 
extent, probably could have been avoided had the 
transportation systems been given reasonable encour- 
agement ahead their development work few 
years ago, instead hindering them with political 
propaganda anti-railroad legislation. 

attempt made apologize for those things 
that have been done railroads which were not 
the interest public welfare. But the trouble seems 
have been that those who have sought correct 
the evil did not discriminate between the evil doers 
and the railroads whole. other words, the 
political propaganda against railroads took the form 
antagonism against transportation systems class, 
rather than against those individual managements 


the Chicago Herald 


which were guilty violations law, doing 
things that were not conducive the public welfare. 
would just reasonable attempt punish 
the lumber industry simply because some individual 
lumberman small coterie lumbermen has 
violated some particular statute. 

consequence this discouragement capital 
seek investment the transportation fields and 
the impaired credit the railroads generally, resulting 
from this propaganda, find 
facilities inadequate meet the increasing demand 
placed upon them business. true that railroad 
earnings have increased abnormally the last 
so, and this has strengthened the financial position 
most the railroads, but their requirements are far 
greater than can supplied out earnings matter 
how great this revenue. They must supplied 
fresh capital capital investment. 

There another unfortunate feature the present 
development. Owing our delicate international 
situation and the possibility war, the capital markets 
have been practically closed any considerable amount 
new financing. the event war actually devel- 
oping some large issue securities, our investment 
markets would naturally hesitate until can deter- 
mined what terms capital employed. 
becoming increasingly evident that overwhelming 
volume securities will forthcoming, actual 
hostilities are entered into our government. Already 
are confronted with tremendous volume foreign 
governmental loans. 


Requirements for Government Financing 

The question financial circles is, how far this new 
supply governmental loans this country would 
absorb the new purchasing power investment funds, 
and, the other hand, how great would the neces- 
sity for selling the older classes investment securities 
order the funds purchasing the new 
government issues? not difficult imagine that 
the selling movement the old securities might very 
readily assume the pressing propositions. Necessarily 
these would include many railroad bonds, and, con- 
sequently, would depress their market value, and thus 
preclude new railroad financing. 

other words, our capital investment markets would 
forced from sheer necessity readjust new condi- 
tions event actual declaration war between 
this country and any European nation. fact, the 
investment markets are now going through that process 
the extreme dullness the bond market would 
indicate. This goes not mean that there likely 
any violence this readjustment. the other 
hand, more apt orderly shifting these 
new conditions, just has been experienced during the 
last two months the various security markets. The 
real violence the stock market came with the 
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so-called peace toward the latter part last year. 

many new factors have developed the financial 
situation since the announcement unrestricted sub- 
marine warfare, that difficult find wide-spread 
agreement financial circles the present technical 
position the war. few months ago, anything 
indicating the speedy termination hostilities was 
interpreted influence adverse the maintenance 
for the price level. Anything suggesting the prolonga- 
tion the struggle abroad necessarily meant the con- 
tinuance for the reason that Amer- 
ican manufacturers would ahead turning out war 
materials and general supplies for 
who are able take deliveries our ports. 

Since the announcement the submarine warfare 
unrestricted basis, and the speedy severance 
diplomatic relations this country with the 
technical situation has changed materially. While the 
continuation war still regarded stimulating 
prices, peace also now interpreted the same way. 
This anomalous position not conflicting might 
appear. obvious that there had been crisis 
involving our government, the foreign demand upon 
our industrial plants, constituting the backbone the 
current wave prosperity, would have come sudden 
end, the event peace. The home demand for 
materials designed for use peaceful pursuits would 
have continued, but the great rush business for 
export necessarily would have moderated. doubt- 
ful the demand, therefore, would have been equal toour 
productive capacity, hence, reaction industry, quick 
demand for adjustment wage scales with possible 
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accompanying labor disturbances and general unrest. 

But with the American government the verge 
war, preparations meet any possible eventualities 
necessitates the entering into the industrial markets 
our government. demand being created for war 
supplies and ammunition that promises take the 
slack the foreign demand for ammunitions. Regard- 
less whether enter the war not, the threatening 
conditions will result elaborate campaign pre- 
paredness and preparation for war, both the navy 
and army. This constitutes great new demand that 
must paid for prices profitable the many branches 
our industrial concerns. Necessarily money will 
made and spent freely. Security markets will receive 
their full supply the profits seeking reinvestment. 
Taxes will increase and after time this will retard- 
ing influence, but not much when normal condi- 
tions again prevail. There will active circulation 
money and investment noteworthy proportions after 
the investment markets have adjusted new conditions. 

the meantime, this country will position 
where vast sums money will spent precau- 
tionary way, but will differ materially from the 
situation abroad that this tremendous expenditure 
not likely accompanied huge waste human 
life and other less valuable forms wealth. other 
words, there does not seem possible any military cam- 
paign other than defensive character our own 
domain, while our naval activities are likely re- 
stricted few encounters with the submarine fleets 
our effort protect our shipping and our position 
event actual hostilities. 
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POSITIVE 
PUBLICITY 


Place your bank before the people 
giving sufficient character and 
distinction attract their attention. 


Building your bank front terra 
cotta instead ordinary materials 
will give unusually distinctive 
appearance, which will help the public 
remember you. 


booklet valuable suggestions 
yours for the asking. 
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Where Shall 


The Vacation Problem 


ALMER 


tourist business really is! Countless thousands 

people and countless millions dollars are 
involved this great enterprise giving pleasure and 
enjoyment others. 

Many agencies are constantly work through many 
different avenues bring home the restless business 
man, the jaded society matron, and the overworked 
general office man and woman the need recreation, 
the advantage change scene, the necessity 
respite from everyday life, order that newer, and 
more vigorous life may had. few decades ago the 
annual vacation was thing unheard of; but to-day 
nearly everyone looks forward his annual week 
two, when can tear 
loose from his desk 
machine and depart for 
some promised Eden, for- 
getting all business cares 
the 
fying pursuit having 

But even the 
present time 
occasionally find hard- 
working business man 
who taps his chest and 
remarks with note 
pride his voice, 
twenty-five years, and 
really don’t feel the 
need Perhaps 
doesn’t need one, 
far his general health 
concerned; but even 
the best machinery needs 
rest occasionally, and 
who can say but what 
the non-vacationing man 
shortens his days 
earthly glory con- 
stant grind without rest. 

Thanks the trans- 
portation companies, 
both rail and water, and 
the tourist 
agencies 
sprung within recent 
years, the opportunities 
for outing are almost 
limitless, and 
great country ours 
these opportunities are 
offered during all seasons 
the year, some one 
section the country 


tremendous industry the vacation 


The famous mountain continent Pike’s Peak, Colorado 


some season the year claiming for itself all the desir- 
able qualities for real outing. But the great mass 
people, those who have the privilege but one two 
weeks each year, take their vacations during the summer 
period, and stalk abroad north, east, south, and west, 
their multitudinous ways seeking recreation and 
rest. 


See America First 


That America offers everything vacation oppor- 
tunity admitted every world-traveler, but 
always the annual question. Unfolding news- 
paper periodical early the month May, the 
reader stumbles across advertisement depicting the 
delights the Atlantic 
Coast, and decides men- 
tally that the thing 
visit the East 
season 
glance 
then strays another 
advertisement, setting 
forth the wonderful pos- 
sibilities outing 
among the green hills 
New England, 
cides cut short his 
vacation the Atlantic 
Coast and take in’ New 
England, throwing 
visit Niagara Falls for 
good measure, and pos- 
sibly trip through the 
Thousand Islands. 

turning 
however, illustration 
camping and fish- 
ing scene the northern 
woods and lakes 
Michigan, Wisconsin, 
Minnesota confronts 
stinctively drawn 
vacation close Nature, 
with thedaysspent under 
the leafy green bowers 
the deep woods, fish- 
ing some placid lake 
wading some turbulent 
stream search game 
fish, and then night, 
after the usual stories 
and songs around the 
campfire, lulled sleep 
the soft soughing 
the pines. This feels 
will real vacation, 
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Here Nature her glorious majesty grants peace and 
rest those who pass this way 


and decides postpone his eastern trip for another 
year. 

While still ruminating the delights vacation 
the northern woods, another advertisement catches 
his eye, and stopped bold display line 
reading, Nature’s Masterpiece, the Colorado 
irresistibly drawn the matter 
which follows, dwelling length the snow-capped 
mountains, the wonderful vistas plain and peak, 
mountain lakes and mountain streams where moun- 
tain trout take delight attaching themselves the 
hooks anglers. reads horseback riding, trail 
tramping, mountain climbing, the mile-high altitude, 
the wonderful air, the renewed activity that comes 
from high altitude, and thinks that perhaps after 
all, the best thing get out where Nature holds 
sway 
and most glorious fash- 
ion. 


Our Great Western 
Parks 


But another advertise- 
ment, the same page, 
calls attention 
duty every American 
citizen visit the great 
playgrounds set aside 
Uncle Sam and called 
our 
The Rocky Mountain 
National Park 
Park), Yellowstone Park, 
Glacier, Mt. Rainier, 
Yosemite, Mesa Verde, all demand attention, and how 
can one spend more enjoyable vacation than visit- 
ing one more these great recreation centers. 
must not overlook California, for while Southern Cal- 
ifornia connected the popular mind with the 
famous winter resorts the world, California has 
much offer summer winter. 

Further the coast Oregon and Washington, the 
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Pacific Northwest, act lure the tourist. 


than visit Alaska. The Canadian Rockies 
have their appeal, even the great Lake 
Region Ontario becoming mecca for the 
fishermen and the woodsmen. Nor must 
overlook Hot Springs, Ark., Uncle Sam’s first 
National the greatest health and 
pleasure resorts the world; everything 
connection with the radio-active waters being 
control the United States Government. 
And the question becoming more 
difficult answering from year year, im- 
provements are made various resort sections, 
newer attractions offered the tourist, and all 
being made more accessible and more easily got- 
ten the transportation companies. There 
real need, however, the life every busy 
worker get away from familiar surroundings. 
One must get new perspective life, see things 
different light and from different angle, and the only 
thing heed the call the great out-doors. 
Money and time are, course, the two essentials. 
The iack the latter excuse, for practically every- 
one can find time for, least, week two away from 
business home. The first need disturb for 
the low fares available every summer practically 
every quarter our country place even the remotest 
section near hand through expenditure. 


The Garden the Gods 


example what can done, you who reside 
the Middle West take trip The Pike’s 
Peak region, which Colorado Springs the gateway, 
essentially tourist center. The whole region makes 
business entertaining the 
tourist and every facility 
offered through the agencies 
recreative opportunities 

(Continued page 


The ideal vacation for many 
whipping mountain 
streams for trout 


And one has the time, more enjoyable 
trip could made from tourist standpoint 


THE BANKERS’ MONTHLY 


Page Twenty-one 


Investment and Security Market 


The bond market February was prac- 
tically nullified the German announce- 
Active listed bonds declined and disinclina- 
tion buy extended all classes. The 
disturbance the stock market added 
the timidity the investor and kept him 
from seeking the usual channels for his money. 

Banks, large investors 
have been more less impressed with the 
need the Federal Government for funds 
the event preparedness program 
active disturbance governmental rela- 
tions with any foreign power, and have held 
their resources reserve for possible gov- 
ernment bond issue. 

The most serious disturbance the indus- 
trial and financial situation comes from the 
breaking down the transportation facilities 
which not temporary condition and for 
which remedy apparently sight. 
This breakdown results tying invest- 
ments raw material, finished material, and 
agricultural products. results 
periods the uses money for any special 
purpose, such financing agricultural prod- 
ucts from first hands terminal points and 
manufactured products from raw materiai 
consumer. has inevitably raised the 
price money and interest rates have 
advanced somewhat. 

Since the transportation facilities the 
country broke down 1907 the same 
manner has occurred recently, would 
seem that the country has learned nothing 
from experience and that may continue 
look for this condition whenever the 
volume traffic becomes particularly large. 
Until, therefore, this question taken 
serious manner and remedied broad far- 
seeing way, may look for these periods 
break-down occur with greater frequency. 

With the approach warm weather, the 
situation will clear large extent. 
the next seven eight months fair 
assume that may look for normal busi- 
ness considered from the standpoint this 
last year, return confidence the invest- 
ing world and comparative ease for money. 

The earnings public utility properties 
are particularly good. They seem 
enjoying their natural growth and but for 
increased cost operating expenses, the 
net would really abnormal. very 
unlikely that the operating 
absorb the natural growth and, therefore, 
may look for good statements for the ensuing 
year and growth net. Public utility 
properties are much better able stand 
the strain abnormal times operating and 
financing that they have become large 
extent the favorite investments public 
largely devoted steam railroad securities 
under former conditions. Conditions the 
investment market have gradually improved 
since the middle February, and reason- 
able look for normal market from now on, 
which will accelerated after the bond offer- 
ing the Government shall have been made. 


Conditions Improving 


Although conditions have been, stated 
above, below normal, some improvement 
already noticeable, although the rank and 
file the buying public have been holding off 
for several months. The 
influence the international situation 
regards the arming our ships and the 
probable consequences such action. 

Another cause for delay the part the 
buying public the expected announcement 
the Government’s policy financial 
program. Committments will held back 
until know just where are. Many 
the real gilt-edged issues which have been 
slow late are suffering from fears com- 


petition from government bonds, which may 
issued finance the President’s plans 
for arming our ships and other war-like ex- 
penditures. 

There lack money seeking invest- 
ment, and number the recent were 
eagerly taken and oversubscribed. The 
$25,000,000 Southern Railway notes were 
quickly absorbed. The Erie expected 
offer $12,000,000 $15,000,000 short term 
notes short time, and they will undoubt- 
edly eagerly accepted. eastern con- 
temporary says that the New Haven also 
considering $50,000,000 note—short term— 
meet maturing obligations, which should 
taken short order. 


Issues Authorized 


One the most important measures passed 
Congress just prior its adjournment 
was the joint resolution authorizing the issue 
$150,000,000 per cent bonds meet 
emergency expenditures directed 
President for naval construction the expe- 
diting thereof may authorized law.” 
The secretary the treasury authorized 
issue these bonds serial form, maturing 
within twenty years. 

Had the armed neutrality bill passed, 
requested the President, there would 
have been authorized another $100,000,000 
issue bonds, bringing the total instruments 
debt $880,000,000. the other 
hand, Congress appropriated $15,000,000 for 
the Bureau War Risk insurance, when 
enacted the bill extending the life that 
bureau. 

The bond issue provision 
regarded one the most important 
measures enacted the retiring congress. 


enables the Government immediately 


avail itself the new naval bill, providing 
for appropriation $530,000,000. This 
emergency measure provides that all appro- 
priations that act shall made imme- 
diately available, but adds that appropri- 
ation that act shall used for payment 
deficiencies. Thus will seen that the 
President put position where can 
take care the naval situation without fur- 
aid from Congress for another year 
east. 


Banking Position Strong 


Nor was the country stronger financial 
position meeting the financing require- 
ments the Government than now. But 
after what has taken place abroad the way 
financing there need concern along 
that the belligerent countries 
can refund their temporary indebtedness 
has Great Britain, certainly America with 
her hoard gold, consisting more than 
one-third the world’s stock the yellow 
metal, can take care any issue that the 
United States may issue without causing 
more than ripple. 

One the most striking object lessons 
government financing was furnished when 
Great Britain was able raise popular 
subscription upwards five and one-quarter 
billion dollars new money per cent. 
Experienced bankers London short time 
ago did not believe would possible 
refund short term obligations and raise much 
more than half that amount per cent. 
Obviously there has been large saving 
Great Britain out the excessive war wages 
even there has been some extravagance 
well. 

Knauth, Nachod Kiihne, their review 
the investment situation, say the uncer- 
tainties the situation have restricted the 
offering new loans. Owing very heavy 
railroad traffic, and the necessity for new 
facilities and improvement work, some 


the railroads will probably seek new financing 
soon plans can carried out. 

There immense inquiry for American 
steel and iron products. Among the bidders 
for such supplies are Holland, Spain, India, 
Cuba, Italy, France, and Chile. Activity 
the steel industry largely question men 
and raw material the one hand, and 
adequate transportation facilities the 
other. The slight falling off during January 
unfilled orders the books the United 
States Steel Corporation was explained largely 
the over-sold condition the industry 
and the difficulty accommodating foreign 
consumers. Unfilled tonnage the close 
January was 11,474,054 tons compared 
with 11,547,286 tons the close December. 
Some hesitation has developed among buyers 
since the breaking off relations with Ger- 
many, and there appears basis for the 
that maximum bookings fhe 
industry have been reached. 
mills are far behind their deliveries, 
however, that will take many months for 
them get into normal shape again. 

The railroads are beginning show the 
influence heavily increased operating 
charges. The gross earnings roads opera- 
ting nearly 150,000 miles show increase 
per cent over the closing month 1915. 
But operating expenses increased heavily 
that net revenues showed decline 13, 
per cent compared with the December 
total 1915. 

believed that arrangements will soon 
made for United States Government 
loan considerable size. These plans will 
governed largely developments the 
foreign situation. There little doubt that 
any loans issued this time, will readily 


terms entirely favorable our 


Government. There are various states and 
municipalities which will probably 
rowers later on, conditions are fayorable. 

There much the situation justify 
hopefulness, and can least stated 
with assurance that our financial condition 
strong that can look the future with 
optimism. 


Telephone Business Indices 


One the best the indices the state 
trade the telephone business. the 
volume general business fluctuates, does 
the volume telephone traffic. The latest 
statistics compiled the Interstate Com- 
merce Commission, from reports sixty 
companies having annual earnings excess 
$250,000, show that the number com- 
pany stations service the end Novem- 
ber was 7,137,887, increase 613,358. 
Revenues expanded $3,345,940 $25,- 
15.4 per indicating that, 
besides the large gain the number sta- 
tions, subscribers utilized the service 
much greater extent. 


Real Estate Bonds 


Straus Co., Chicago and New 
York, report marked activity the real 
estate bond field. They are now contracting 
for first mortgage bond issues amounting 
in. excess $8,000,000. Within the past 
week two, they have underwritten the 
following bond issues: 

$600,000 Seattle, Wash., New Washington 
Hotel. Secured fourteen-story, fireproof 
hotel building (foremost Seattle), and land 
earnings for the past five 
years were $75,000. The loan for period 
ten years, with serial payments, and bears 
per cent interest. favor the New 
Washington Improvements Company, 
Marmaduke secretary and treasurer. 
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OUTGROWN! 


Investment and Security Market 


Both these gentlemen are prominent 
the business affairs Seattle and the North- 
west. Mr. Chilberg was president the 
Alaska-Yukon Exposition. 

$1,200,000, Philadelphia, Pa., The Tou- 
raine Buildings. Secured 
apartment hotel (completed), and thirteen- 
story, fireproof apartment house, now 
course construction, and land fee. The 
property valued $2,100,000. The gross 
annual income derived from esti- 
mated $250,000. The loan for period 
six years, with serial payments, and bears 
per cent interest. favor Abner 
Mershon, who has erected and successfully 
operated many apartment houses and hotels. 

$500,000, Atlantic City, J., St. James 
Apartment Hotel. Secured eleven- 
story, fireproof apartment hotel, fronting 
the Board Walk, and land fee. Value 
property estimated $900,000, and the gross 
income derived estimated $133,000. 
The loan for period ten years, with 
serial payments, and bears per cent interest. 
favor John Stafford, James Staf- 
ford, and John Stafford, Jr. 

They expect announce, within week 
two, the balance the loans aggregate 
over $8,000,000. 


Interest New Bond Flotations 


Among the new capital issues announced 
during the so, interest which 
was paid March, include the following: 
Midvale Steel, $45,736,000 per cent collat- 
eral trust Winchester Repeating 
Arms, $16,000,000 per cent notes; Western 
Pacific $20,000,000 per cent first mortgage 
bonds; Alabama Power, $4,750,000 per cent 
first mortgage bonds; American Power 
Light, $4,123,300 per cent debenture bonds; 
Great Atlantic Pacific Tea Company, 
per cent notes; Chicago Junction 


Railways Union Stock Yards, $3,000,000 
per cent central manufacturing district 
bonds; Ayer Mills, $1,000,000 per cent 
consolidated equipment notes; Alaska Gold 
Mines, $1,486,100 per cent debenture 
series and New York, New Haven Hart- 
ford, $1,300,000 per cent equipment 
trusts. 


Market Farm Loan Bonds 


Arrangements with New York syndicate 
for the marketing loan bonds, 
bear interest the rate per cent, are 
being made. The Farm Loan Board expects 
float $50,000,000 these bonds and possi- 
bly $100,000,000 during the year. 


Investments 


Public Service Co. Northern 
Halsey, Stuart Co., Russell, Brewster 
Co., Lee, Higginson Co., and the 
Trust Savings Bank, Chicago, are offering 
$5,000,000 this company’s per cent gold 
debentures, dated March 1917, due serially 
March 1918-1922. The prices, plus 
interest, for each $1,000,000 annual maturity 
are: 1918, 101.45; 1919, 101.41; 
101.37; 1921, 100.88, and 1922, 101.07. 

Westinghouse Electric Manufacturing Co.— 
The shareholders this company had sub- 
scribed for over per cent the $15,000,000 
par value stock. Kuhn, Loeb Co., syn- 
dicate managers, concluded negotiation 
the stock not taken the shareholders, 
including the private sale very consid- 
erable part thereof. 

Burdett Oxygen Company Detroit 
recently issued new stock 
holders order complete extension 
the factory’s equipment. The offering was 
taken the original 


The Company’s business was quadrupled 
the last one and quarter years, and the 
management does not believe that the in- 
creased equipment will more than take care 
their normal increase for another one and 
half years. 

This company pays its preferred 
and common stock. Earnings 
the common are over four times the declared 
disbursement. 


Range Public Utilities 
(March 9th) 
Reported Russell, Brewster Co. 


116 West Adams St., Chicago 


Ame ric 12613. 127 
Public Util. Common........ 35. @ 38 
 Weeferred. 70 @ 72 


W: aterworks «& E lee. Com. 


Ist Pfd... 72. @ 74 
Part. Pfd. 27 «a 29 
Light « Traction Common. . "355 358 
Preferred...112 @1l4 
Central Illinois Public Service Pfd....... 84 @ 85 
itie s Se ry ‘ice Co. Common. 
Commonwealth Edison Co. (Chic: ago) . 134 @136 
Powe Rwy. « Lt. Com. 57. 59 
Pfd. 
Consolidated Gas Co. (New York)......119 @123 
Detroit Edison Company.............. 130) @133 
Federal Light & Trae tion Co. Common. 14 @ 16 
Preferred 48 52 
Illinois Northern Util. Pfd.............. 80 @ S84 
Middle West Util. Commom............ 58 a 60 
Northe St: ates Powe rCommon....... 9915 100!5 
Preferred....... 101) @103 
Pac ‘ific Gas Elec. Common........... 64. @ 65 
93 a 94 
Peoples Gas Light & Coke Co. (Chicago) 97. @ 98 

Public Se ry ice C *o. of Nor. Ill. Common . 10614 @ 10714 


Preferred. 99! 100 

Ste und: ard G: AS & Elee. Common Par $50.00 13a@ 14 

Par $50.00.. 4114 

U nite Light & Rwys. Common........ 491 oat 5014 
7715 

American Tel. & Tel. Col. Tr. 5% 1946. .100 “@101 

Central Ill. Pub. Ser. Re / 1952..... 88 @ 90 
Chicago Gas Co. Ist 5¢ 101% @102's 
Telephone Ist 5% 1923........ 1013, @102 


Rs: uilw: ays 192 961 a 965 
“BD” 1027....... @ 6 
Adi. Ine. 4% 192 27 45 


Pur. Money 5% 19: 27 60 a 62 


City Rwy. Ist 5% 1927... 9834 99} 
se City & Cong. Rwy. Ist 5% "1927... @ 76 
Cicero Gas Ref. & Gen. Mtg. 5% 1932.. 95 @ 97!5 
Cc ommonwe¢ aulth Edison Ist 5‘ 1943....102 @102\4 
Electric Ist 5° 1943. . .10034@ 1013 
Consumers Gas Ist 1936........... 9934,@101 
Economy Light & Power 1956......100 @101 
Illinois Northern Util. Ref. 5% 1957.... 85 @ 87 


Middle West Util. Col. Tr. 69% 1925.... 
Mutual Fuel Gas 59% Ist Mtg. 1947... . 
Northwestern Gas. L. & C. Ist 5° 
North Shore Elec. Ist Mtg. 1922....100 
ad Ref. 5% 1040........ 99 
Ogden Gas Ist 5% 1945.................. a 975 
Peoples Gas L. & C. Co. Ref. 5% 1947..100 @100% 
Pacific Gas & Elec. Gen. & Ref. : % 1942918 @ 92 
Public Se rvice Cc oO. of Nor. Ill. Ref. 5% 1956 94a 95 
“ Deb. 6% 
Ser. 1918 to 1922 offered on a 419% to 
Standard Gas & Elec. Conv. 6° 1926. ..10014@10114 
U nited Light «& Rys. Ist & Ref. 5% 1932 89!4a 90 


1928 


4K ee ** 6% Notes 1918..... 100 bid 
6% Notes 1920..... 9934 bid 


Can Any Other Banker-Golfer 
This 


Golf has its luck much any 
other athletic game, but isn’t 
often that player has the fortune 
make hole one. But Charles 
Sawyer, chairman the board 
the Kansas City Federal Reserve 
Board, has hung new record 
for the Blue Hills course here 
negotiating the 250-yard blind hole 
No. single stroke. His luck 
came practice match with several 
other bankers. 


a 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED BY RESIDENTS OF THE STATE OF ILLINOIS 
recommend Investors this State the Stocks the following Companies: 
Commonwealth Edison Co. Central Illinois Public Service Co. 
Public Service Co. Northern Hlinois 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


1.—Efficient Management 3.—Territory capable Large Development 
2.—Strong Financial Position 4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 116 West Adams Street, CHICAGO 
Members New York Stock Exchange Chicago Stock Exchange 


BANK INVESTMENTS 


offer all times well diversified list short 
maturities and longer term bonds with established 
markets, which recommend suitable for the 
investment bank funds. 


Our Statistical Department prepared furnish 
reports and information regard the status 
any general market security and our banking clients 
and friends are cordially invited avail themselves 
this service without obligation. 


LEE, HIGGINSON COMPANY 


The Rookery 
Boston CHICAGO New York 
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News and Notes About Banks and Bankers 


Adolph Floreen, president the 
Chicago Chapter, 
tute Banking, now assistant 
cashier the Central Trust Com- 
pany Illinois. Mr. Floreen one 
the men who have made the 
American Institute Banking such 
great factor the development 
the bank man. 


The First National Bank Phila- 
delphia has promoted Freas Brown 
Snyder and Harry Haas, formerly 
assistant cashiers, vice-presidents, 
and Carl Chaffee assistant 
cashier. 


Wm. Chase has been elected 
treasurer the Citizens Commer- 
cial Trust Company Buffalo, 
succeeding Robert Gaupp, who 
resigned enter the investment 
banking field. Robert Morris, 
formerly publicity manager, was 
elected secretary, succeeding 
Clare-Avery, who resigned 
come vice-president the Syracuse 
Trust Company, Syracuse, 

William Marcus been 
elected assistant cashier the Sav- 
ings Union Bank Trust Company 
San Francisco. This promotion 
surprise those who have 
watched his progress institute 
work. 


Fred Hartsock, cashier 
First National Bank, Morrow, 
Ohio, has been appointed cashier 
the Waynesville National Bank, 
Ohio. 

error the Surplus the 
Troy Trust Company Troy, New 
York, reported the January 
1917 edition the Rand McNally 
Bankers’ Attorneys’ Directory 
one observing this item $66.61 
will naturally infer that this 
typographical error the Troy 
Trust Company one the strong- 
est and most substantial companies 
its kind the State New York, 
make the change their copies 
this publication. 


Festus Wade, president the 
Mercantile National Bank, now 
actively work director 
finances the Advertising Club 
St. Louis for the campaign raise 
$80,000 with which defray the 
expenses holding the annual con- 
vention the Associated Advertis- 
ing Clubs the World St. Louis 
June. 


Milne has been elected vice- 
president the Citizens State Bank 
Langdon, D., and succeeded 
erly assistant cashier. 


Banks, Tifton, Ga., vice- 
president the Bank Tifton, was 
recently elected 
dent the Third National Bank 
Atlanta. 


Charles Crary, formerly vice- 
president and cashier the First 
National Bank Richmond, Cal., 
succeeds Clinton Worden 
president, and turn succeeded 
assistant cashier. 


The new Farmers State Bank 
Huntsville, Ala., has 
business, with capital $50,000, 
with Thomas Terry president 
and Robert Adair, cashier. Mr. 

Craig Hazlewood, who has been 
with the Union Trust Company 
Chicago for ten years, charge 
the bank’s relations with out town 
banks and also directs the depart- 
ment new business. Previous 
coming the Union Trust Com- 
pany was with the Commercial 
National Bank Chicago. 

Robert Nevins Parrish, formerly 
assistant cashier, has been elected 
president the Edgar County 
National Bank, Paris, succeed 
his father, the late James Parrish. 


James Mitchell, for more than 
seven years cashier the Capital 
National Bank St. Paul, has been 
made vice-president. 


The International Bank Has- 


kell, Okla., has shown very remark- 
able growth during the last six 
months. The deposits now stand 
nearly $170,000, the undivided prof- 


its $3,750. Owing oversight 
making their report, the figures 
for this bank the January issue 
the Bankers’ Directory were allowed 
remain they were the July, 


1916, issue. The attention sub- 
scribers called this growth, 
which the officers the bank are 
very proud. Thos. Hays presi- 
dent, Hays vice-president, 
and Wm. Combs cashier. 


number changes are an- 


nounced the National City Bank 


New York City: William Reed 
vice-president the International 
Banking Corporation; Gregory 
vice-president the National 
City Bank; Thomas Reynolds, cash- 
ier, and Edward Currier, assistant 
President Frank Vanderlip. 


Jarvis Geer, Jr., who has been 
identified with the Guaranty Trust 
Company for some time, has been 
elected assistant cashier. 

McWilliam, president the 
American Institute Banking, 
now with the Guaranty Trust Com- 
pany New York, assistant 
Department Banks and Bankers. 

George Wilson, for number 
years cashier the Fort Dearborn 
National Bank Chicago, has been 
elected vice-president that insti- 
tution. 

Stuart the Third National, 
St. now vice-president. 
Mr. Stuart came the Third Na- 
tional from the First National 
Washington, Mo. 

Hon. William Malburn, assis- 
tant secretary the treasury, has 
resigned that office and accepted 
the office chief national bank 
examiner for the second federal 
reserve district, with headquarters 
New York City. 
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Bankers’ Influence Automobile Buying 
WILLIAM KNAPP GIBBS 


ACK the days when the automobile was 
looked upon luxury, very few bankers 

found who would advise the purchase 
motor car. To-day, this changed. The automobile 
has graduated from the luxury class into the utility and 
necessity ranks, and not uncommon for the pros- 
pective car buyer seek out his banker for advice. 
The prospective car buyer presupposes his banker has 
the knowledge best values, whether not car 
should bought, and much other valuable 
that one should know machine bought. 
Very often this the case. one has made cen- 
sus, far known, the number bankers 
owning and driving motor cars, but one may 
allowed conjure somewhat, seems likely that 
very large percentage them do, since they, anyone, 
have the money with 
which buy. 

Then again the clien- 
tele bank represents 
variety cars and the 
banker many cases 
has knowledge what 
cars are giving good ser- 
vice, and, the knowl- 
sonal kind, very likely 
can direct inquirer 
the owner car such 
the inquirer would learn about first-hand. 

Country banks the Northwest are bulging with 
money deposited the farmers. This condition 
generally true the best farming communities. The 
writer has personal knowledge that 
the Northwest are advising the purchase motor 
cars. Their influence making for bigger 1917 
business than any preceding year. 


The Call the Out-of-Doors 


The banker potential factor making sales 
almost any kind. case point that certain 
Illinois banker who bought some life insurance for him- 
self. Thus having established his faith, has since 
questioned many his depositors the subject life 
insurance. This has resulted the writing many 
thousand dollars’ worth insurance that town his 
The banker’s recommendation carries 
weight and need not necessarily life insurance; 
can well automobiles, investments any kind. 
ment; takes one out the open, broadens one’s 
knowledge the country, and best all, brings better 
health those who drive ride them. Why should 


New Model Foreign car, without running board 


not the banker factor promoting the sale such 
valuable adjunct health, happiness, and prosperity 
the automobile? 

Just now, when the sap beginning its pilgrimage 
between the bark and the trunk the trees, seeking the 
branches and twigs give them that requisite for their 
new spring wardrobe, the call the open begins. 
the sap progresses, this call the open becomes more 
insistent, until, when the sap has performed its work, 
the call knows compromise. You owe 
respond. 

Compare the blood your veins that the sap 
the tree. were not for the warming breezes 
spring, plus the encouragement Old Sol, the tree 
would not take new life. You, who have been shel- 
tered and warmed through the winter need the re- 
freshing winds and the 
spring sun put new 
vigor into your body. 
Week-end tours will add 
much your lethargic 
spirits. Put all the 
time you can spare get- 
ting out with Nature 
your automobile. 

Two things, each de- 
pendent upon the other, 
have shortened distance, 
or, you will, broadened 
the scope the general 
public. One the. automobile and the other, which 
owes its new lease life the automobile, good 
roads. With good roads and automobiles you longer 
are confined the narrow limits that once were’ 
spread before you. Don’t like the Kentucky farmer 
who said could not tell the directions towns 
within twenty-five miles his home each direction 
because never had been there, mostly because 
the roads were poor. very few localities 
this true nowadays. Roads are the links that bind 
communities together. They are yours and mine and 
should use them, especially when they offer 
opportunity build our physical strength, refresh 
our minds, and engender new life for the tasks before 
When the call the out-of-doors comes you, 
listen and heed. Don’t say you cannot spare the time. 
few hours spent the open will put you better 
condition face your tasks and the time spent will 
never missed, because you will able work with 
clearer mind and your accomplishments will clothed 
with greater ease and greater efficiency. 


Preparing Your Car for Spring 


Did you ever consider the simile between the slushy 
sidewalk spring and your automobile after winter’s 
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driving? You all know that when the snow melts away 
and the sidewalk becomes exposed, encrusted soot and 
dirt accumulated throughout the winter makes any- 
thing but attractive. with your car. You may 
have driven little much, but needs renovating. 
When car driven through the winter, the drives nec- 
essarily are short. The car, like the untrained athlete, 
sort gets into the short trip swing and unfit for 
long trips. needs rubdown and its system needs 
cleaning out. 

There are certain things which you should have 
done your car preparation for good-weather driving. 
Perhaps you have done many these things, but 
you have overlooked any, sure that you them 
have them done once. First you should have the 
accumulation carbon removed from the engine. The 
valves should ground, the gasoline line cleaned out, 
the crankcase flushed remove the sediment accumu- 
lated, the vales adjusted, the clutch put condition, 
the gearset, universals, and differential cleaned and 
oiled; the bearings adjusted, also the brakes. Small 
cuts tires that come from driving over frozen winter 
roads should filled with mastic; small cut will soon 
grow into large one, blowout. 

Exterior appearance will improved the body 
cleaned and polished, the top and curtains gone over 
and exposed metal parts touched up. The different 
things done require time and doubt most 
them you will have done. would take several pages 


order tell you definitely just what the processes 


involved this work are. this instance space only 
permits our telling you the things that should 
done put your car shape for longer drives than you 
have been the habit taking during the winter. 
Every car owner should prepare his car for long runs, 
the same marathon runner would put his physical 
system tune stand the strain. you don’t it, 
your spring and summer trips will marred diffi- 
culties that can easily avoided you take time 
the forelock and prepare now. 


Are Running Boards Losing Popularity? 


One frequently hears the question asked: 
automobile designers ultimately eliminate the running 
board from motor car body does not 
seem likely that this change will come the very near 
future, except very high priced cars where something 
startling the way body lines possible. The great 
middle class cars probably will continue use run- 
ning boards since they make for body rigidity and 
the same time are useful case one wishes carry bag- 
gage for week-end trips, besides the purposes for which 
they actually are intended. However, there has been 
such great tendency clean the exterior the 
modern motor car, such taking battery and tool boxes 
off the running board, better designing fenders, and 
other constructional changes that make for more nearly 
perfect stream lines, that may but question 
few more seasons when practically all cars from $1,500 
will have fenders over each wheel, but connection 
between them. One the bodies seen the new 
Fageol, heralded the most expensive car America, 
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the chassis selling for $9,500, sans the running 
the new Disbrow. Several the foreign cars 


built this fashion, one them being the Lancia, 


shown the illustration. 


Wildcat Automobile Securities 

these days mushroom automobile concerns, 
the investor cannot too careful buying automobile 
stocks. The legitimacy the concern should thor- 
oughly investigated before the investor turns over his 
money for beautifully engraved certificates that have 
intrinsic worth. made legitimate auto- 
mobile concerns have been pointed prospectuses 
newly-formed companies that really have nothing but 
These new concerns trade this class bait 
the unwary. They point out that this company 
that made many millions last year and started 
limited capital and while they not say many 
words that they will the same, nevertheless they know 
what the power suggestion means closing sale, 
and they work for all there it. 

investor would buy stock new automobile 
concern to-day, let him sure the standing the 
company and the men behind it. There should care- 
ful investigation find whether not the company; 
selling stock has factory, financially able get the 
parts necessary for building car, and whether not 
the car itself has merit. the concern has factory, 
producing cars, and has reliable dealers’ contracts for 
the sale its production, then the prospects that 
concern’s stock being worthy investment materially 
enhanced. not misled tales what the other 
automobile concerns have done. Rather look for weak- 
nesses the foundation the concern which you 
might consider investing your money. Those with 
merit not have flaunt before the investor the suc- 
cess others. Reliable men, competent engineers, 
successful officials other automobile concerns should 
make the personnel any new concern that has the 
earmarks prosperity. 

Just now there are more get-rich-quick companies 
offering their stock the public—some ridiculously 
low ever before the history the auto- 
mobile industry, which not unusual. The vast 
profits made the successful companies tempt others 
break into the industry, even they never get beyond 
the stockselling point. the investor must buy auto- 
mobile stocks, let him sure becoming allied with 
concern. Buy stocks haste and repent 
leisure. 

After thirty-four years service with the Seaboard 
National, Stuart Nelson has resigned vice-pres- 
ident, owing ill health. 

The Muscatine, Iowa, Clearing House Association has 
been formed, consisting the Hershey State Bank, 
First National Bank, Muscatine State Bank, First Trust 
Savings Bank, and the German-American Savings 
Bank. The officers for this year are Stocker, pres- 
ident; Giessler, vice-president; Smith, vice- 
president; Benham, secretary, and Day, 
treasurer. 
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Total Issue, $400,000 
Denominations $100, $500, 


Guaranteed Bonds 


SECURED FIRST MORTGAGE THE LEASEHOLD ESTATE AND 


WOODS THEATRE AND OFFICE BUILDING 


Northwest Corner Dearborn and Randolph Streets, Chicago, 


a 


Interest Payable March Ist and 
September Ist 


1,000 
Principal Reductions Annually 
VALUATION 
EXPENSE 
Leasehold Estate... 200,000.00 Operating Building, 
taxes 
$850,000.00 ance estimated 49,026.00 
INCOME. Ground rent, aver- 
age first years 
and Theatre, esti- $101,526.00 
$192,109.00 Net Income. ..... 90,583.00 


The net income thus shown almost four times the largest interest charge 


AMERICAN BOND MORTGAGE COMPANY 


Long Distance Telephone 


Wabash 2636 


Bank Floor, Royal Insurance Building 


All Departments 156 160 West Jackson Boulevard, near Salle Street, Chicago 
The Bank With The 

BUDGET 


= 
“a 


flow easily grooves 


that are worn 
direct service 


The equipment for this economical banking 


The 


Budget Cheque 
Corporation 


128 So. Michigan Avenue 
CHICAGO 


Each payor writes one cheque 
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Each payee receives one remittance 
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Broadening Our 
Scope Banking 


Concerted action being taken 
for the purpose bringing about 
more general use the trade accept- 
ance our every day business the 
banks instead the present open 
book account system credits. 
That this change likely take 
place indicated the growing 
popularity among banks and among 
business men the acceptance 
method which for has been 
well nigh universal the leading 
European countries. 

One the interesting and 
beneficial developments that has 
come out the reformation 
our currency and banking system 
through the establishment the 
Federal Reserve System 
growth the acceptance business 
This has been greatly stimulated, 
course, consequence the abnor- 
mal conditions our international 
commerce and exchange. 

was necessary that something 
devised meet the emergency 
the international exchange situation 
caused the outbreak the war. 
England and France for years had 
controlled the commerce the 
world through their superior credit 
systems. When the 
ranged these systems the United 
States was forced from sheer neces- 
sity adopt something take the 
place the old method handling 
international credits. 


Resort the acceptance method 
which had proved efficient the 
older countries Europe was the 
natural thing, especially were 
destined business principally 
with the two belligerent countries 
that had developed such efficient 
credit systems through the use 
acceptances. Hence the acceptance 
gradually came into general use 
our international business with Eu- 
rope. The Federal Reserve System 
countenanced this method and 
fact encouraged it. 


The efficiency this system 
credits our international com- 
mercial and financial relations the 
last two more years, backed 
the experience England and 
France and other countries pre- 
vious years, generally acknowl- 
edged. the probable efficiency 
domestic business, there the 
minds some bankers some doubt. 
pointed out that the 
acceptance” departure from 
the methods that have been use 
this country and that our credits 
are not firmly established those 
the older countries, where men 
and firms business are exceedingly 
careful safeguard their names and 
reputation for meeting their obliga- 
tions promptly. the older coun- 


tries the name the founder 
business continued succeeding 
great value for credit purposes 
trademark selling merchandise. 


But the time must come when 
changes our credit methods 
imperative. The open account 
credits dealing with foreign buyers 
has proved well nigh impossible, 
and our domestic business expands 
the same situation will force change, 
The fact that are becoming more 
familiar with the acceptance method 
through the handling 
tional business that way, and 


through the investment banks 


their surplus funds them, 
leading the application the 
system acceptances domestic 
trade. 

touch with banking that reform 
credits needed this country. 
fact are now undergoing 
change. Whether the acceptance 
method will supplant completely the 
old open account method remains 
seen. Probably the change 
will come gradually. will 
helped along the experiences 
the last two years financing our 
foreign trade. furtherance 
this change there being under- 
taken campaign calculated 
bring about better understanding 
instruments. 


Change Federal 
Reserve Law 

The Bill Amending the Federal 

Reserve law which was before the 


recent congress failed passage 
the final sessions, was lost sight 


the turmoil surrounding both 


houses the final hours. The filli- 
bustering tactics the Senate over 
the Armed neutrality bill and other 
international developments over- 
shadowed all else and congress 
adjourned without taking action 
the Bill. 

was hoped get the amend- 
ments through the regular session 
and failing that sponsors for the 
measure will doubtless bring 
The amendments, which provided for 
the anticipation the adjustment 
bank reserves from November 17, 
immediate period following the pass- 
age the act, will undoubtedly 
opportunity, the Federal Reserve 
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Board wishes take advantage the 
present business conditions make 
the shift the reserves. which means 
that bank funds are 
changed from the member 
banks the Reserve banks. 

doubtful the amendments 
will have smooth sailing there 
has developed considerable opposi- 
tion from the banks. 


Million Circulation 

THE BANKERS’ MONTHLY part 
the Rand McNally List publi- 
cations and has special appeal 
advertising medium for banks 
and bond and commission houses, 
offers inexpensive method 
reaching million commercial and 
tion can offer higher class inves- 
tors, and none can guarantee such 
circulation. The Rand McNally 
The Bankers’ Directory, 
the Rand McNally Guides Bos- 
ton, New York, Philadelphia, Wash- 
ington, Brooklyn, and Hudson River, 
and the Rand McNally 
Maps all the states and Canadian 
provinces. 


Central Trust Company 


Advertisers are given the guaran- 
tee Rand McNally Company 
million circulation and rate 
which far below that charged 
many publications smaller and 
inferior circulation. 

Whether you sell bonds bonbons, 
razors automobiles, you 
trons, and the medium that reaches 
the largest percentage possible 
buyers the least cost naturally 
the most profitable. And the larger 
the circulation the greater the per- 
centage buyers reached. 

The first requisite circulation 
quality. confined with 
the least possible waste the people 
most likely become patrons. The 
second requisite quantity. You 
should know just how much circula- 
tion you get for every dollar spent. 
The third requisite iseconomy. Our 
circulation guaranteed. 

The Bankers’ Monthly 
Its New Form 

This magazine has been published 
uninterruptedly since 1883 and has 
proved those years most welcome 
visitor thousands bankers, 


brokers, investment dealers, inves- 


125 West Monroe Street 
CHICAGO 


Capital 
Surplus and Profits 
Deposits 


Tel. Randoiph 6030-6031 


tors, and business 
and are to-day taking steps 
broaden its scope, increase its 
usefulness, and, trust, add 
its popularity making radical 
changes its appearance and con- 
tents. shall continue have 
the codperation the most able and 
entertaining writers the banking 
world, who will discuss business, 
banking, and finance, and, addi- 
tion, will have departments devoted 
Investments, Travel, Recreation, 


and Pleasure. 


shall our aim maintain the 
standard excellence established 
the past and bring you every 
month high-class, progressive, arid 
up-to-date magazine that will prove 
attractive and entertaining every 
man, whether banker, broker, 
investor. 

The banker the manufacturer, 
the dealer, the transportation expert, 
the farmer, the exporter and im- 
porter, yea, the connoisseur art. 
has his limitations, doubt, but 
surely may well called the 
Atlas the modern world. 

York Evening Sun. 


Cable Address—LARDORO 


TAYLOR, DODGE ROSS 


(INCORPORATED) 


INVESTMENT BANKERS 


PUBLIC UTILITY—INDUSTRIAL—MUNICIPAL BONDS 


111 MONROE STREET 


6,000,000 
2,500,000 
50,000,000 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business per- 
taining banking, and invites the accounts 
banks, corporations, firms and individuals 


CHICAGO 
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News the Banking World 


Toledo Banker Enters Columbus 
Field 


Mr. Tanner new cashier the City 
National Bank Columbus, Ohio, 
who succeeds Jennings, pro- 
has been assistant cashier the First 
National Bank, Toledo. has been 
connected with that bank years. 


State Trust New Jersey Beau- 
tiful New Quarters 


The Trust Company 
Plainfield, J., has taken possession 
its new building, which one 
the handsomest bank buildings 
New Jersey, and every need the 
company and its patrons has been 
carefully provided for. 

Upon entering the building, the 
public space the center the 
banking room. the right are the 
rooms the officers, readily acces- 
sible the bank’s patrons; beyond, 
the same side, are the tellers, and 
back them the individual and 
general bookkeepers and stenogra- 
phers. the left the women’s 
reception room, equipped with every 
possible convenience for their use, 
while opening from this 
women’s check desk room, and ad- 
joining, the women’s teller. fact, 
the officers have planned the bank 
layout with especial view the 


comfort and convenience 
rapidly growing woman clientele. 

Above the banking room the 
front the directors’ room, reached 
ornamental iron stairway. 

the basement are located large 
fire and burglar proof silver vaults, 
clerks’ lockers and lunch room, 
well examination room for the 
convenience the patrons its 
storage department. 

Above the banking room 
floor offices. Entrance this 
office floor gained from the North 
Avenue side the building, where 
automatic electric elevator 
installed for the convenience 
tenants. The office floor divided 
into ten good sized offices; these are 
light and attractive, and tenants will 
supplied with electric light and 
heat, well janitor service. 


Record Torrens Loan 


George Nelson, Nelson 
Company, 230 South Salle St., has 
the distinction of. having recently 
the largest Torrens loan 
which has been made this 
time Chicago, when became 
underwriter for $140,000 for Harry 
Hagerman the property located 
Clarence, Harrison, and Wesley 
avenues, Oak Park. The Standard 
Trust and Savings Bank are trustees 
for the bond issue. Nelson Com- 
pany are selling the Chicago. 

The proposed improvements will 
fifty-eight-apartment building, 
costing approximately $200,000, de- 
signed for high-class patrons who 
want something really up-to-date 
the Oak Park residential section. 
the first apartment building 
the south end Oak Park. 


One New Account Minute 


The Citizens Commercial Trust 
Company Buffalo its Christmas 
Club has during the past month 
opened 10,400 new accounts. This 
figures out the average little 
more than one new account each 
minute the time that the club 
opened, being five hours each day. 
one day. 


Pension Fund for Bank 


Acting the growing 
allowing employes participate 
the profits derived 
efforts, the board directors the 
Live Stock National Bank Omaha 
has donated substantial lump sum 
monthly cumulative fund that 
was originally started six years ago 
with this object view. Now that 
the fund has assumed adequate 
proportions, both the officers and 
employes, who desire become 
beneficiaries, will contribute small 
percentage their monthly 

The benefits obtained are the 
shape pensions, which are received 
employes the age sixty and 
after twenty years service with the 
bank. Under certain conditions pen- 
sions may given case retire- 
the widows and children deceased 
employes. 


John Brewster, for thirteen 
years associated with the German 
National Bank Cincinnati, has 
recently become affiliated with the 
new Feibel-Elischak Bond Company 
that city. 


Have Good Eyes 


for Lifetime 


Bankers’ Desks; from the presi- 
raphers; the tellers’ cages; there 
is close work; frequently under artificial light ip 
if that puts an intense strain upon the Eyes. 
ip . Neglect may mean serious Eye Trouble— 2? 
ip impairment of vision—a loss of efficiency for ip 
ip the daily tasks. 
ip Overwork, neglect andi improper care have in 
ip, n° place in nature's “‘wise intents.’’” Nature 

never intended that eyes should wear out. 
ig Many Eye Troubles are serious only when 
if neglected. A slight irritation, inflamation, 
if itching, watering, or redness of the Eves, 
ip | usually requires only rest, care and a sooth- 
if ing lotion for quick and permanent relief. 
if Glasses should be a last— 
not a first—resort. 

Merely keep ) your Eyes 
normal.‘ First to 
ip overw orked Eyes” is sup- 
ip plied by Murine Eye 

Remedy. A handy bottle 
and dropper should be in 
every desk. You will best 
appreciate its soothing, 
strengthening and healing 
properties from personal 


use. 
ig Murine was first com- 

pounded by successful Occu- 
{FH lists for use in their private 
practice. Through its merits 
it has become the standard of 
Eye quality through- 
out the world 

All Druggists sell and recommend Murine Eye 
Remed. y: 

Our “Book or THE Erg” mailed upon request. 


Murine Eye Remedy Co.—Chicago 
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Better Yields 
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aries, management Byllesby Com- 
pany operate more than 300 communities 
located States, comprising many the more 
populous and rapidly growing sections the 
country. 


etire- 
Bonds, notes and stock these com- 


panies afford safe and attractive investments 
for every class investors, yielding from 


rteen 


Write for descriptive literature, earnings cir- 
culars and complete annual reports. 


Ask for booklets 


re 

Incorporated 

New York CHICAGO Tacoma 


1240 Trinity Bldg. 1931-208 So. Salle St. Gas Building 
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State Bankers’ Association News 


Plans for the 1917 Conventions 
1917 CALENDAR 

AMERICAN BANKERS ASSOCIATION 

Atlantic City, week beginning 
September 24, Marlborough-Blen- 
heim Hotel. Fred Farnsworth, 
New York, general secretary. 

Briarcliff Lodge, Manor, 
May 1917. 

May 10-11 
12. Bartlett, Montgomery, 
secretary. 


Calburn, secretary. 

FLORIDA—-St. Augustine, Ponce 
Leon Hotel, April 6-7. Geo. 
DeSaussure, Jacksonville, secretary. 

FINANCIAL 
St. Louis, June Secre- 
tary, Jackson, Nashville, Tenn. 

May 3-4, 
with preliminary program even- 
ing May 

May 

KENTUCKY—Louisville, October 
3-4, Cardwell, Louisville, 
secretary. 

Charles, April 
26-27. Eugene Cazedessus, Baton 
Rouge, secretary. 

May 
23. Thos. Dickson, Vicksburg, 
secretary. 

Joseph, May 
Keyser, Sedalia, secretary. 

Paso, May 
Wm. Philpott, Jr., Dallas, secre- 
tary. 

The dates for the American Insti- 
tute Banking Convention 
Denver have been announced 
September 12, 13, and 14. 

Idaho convention dates have been 
sent out Secretary Robin- 
son for May 22, 23, and 24, Boise. 

this will follow closely Cali- 
fornia dates, and the Northwest cir- 
cuit will conclude with Washington, 
Spokane, June 14, 15, and 16, 
the secretaries expect keep eastern 
convention men out there about 
month. 


Mississippi Convention 
Thomas Dickson, secretary 
the Mississippi Bankers Association, 


has secured several prominent and 
influential speakers for the annual 
convention the association, which 
will held Greenville, May 
Some the speakers will Herbert 
Quick, the Federal Farm Loan 
Bureau; Smith, president 
the Agricultural and Mechanical 
College; Hon. Alfred Stone; 
Robert Maddox, president the 
Atlanta National; Walker Broach, 
vice-president the First National, 
Meridian; Howard Ardrey, vice- 
president the National Bank 
Commerce, New York, and Je- 
rome Thralls, secretary, National 
Bank Section, American Bankers 
Association. 
Maryland Convention 


The administrative committee 
the Maryland Bankers Association 
has selected Atlantic City, J., 
the place for the next convention, 
which will held May 
Headquarters will the Marl- 
borough-Blenheim. The details 
the program have not yet been com- 
pleted, but indications are that the 
convention will one the best 
the history the association. 

Georgia Convention 

The adoption May the 
dates for the Georgia Bankers 1917 
Convention, beginning 8.00 P.M. 
the evening the 2d, was ratified 


UNNECESSARY 


constipation and the ills 
they lead are wholly 
cause much needless Dr. 
Kellogg, Chief Medical Director the 
Battle Creek Sanitarium, has wiitten 
you how such ills may avoided. Dur- 
ing his more than forty years’ experience 
the Sanitarium, Dr. Kellogg has pre- 
scribed for thousands cases indiges- 
tion, constipation and the more serious 
ills which they lead. Therefore, what 
tells you his book, the result 
experience. deals with facts— not 
theory. Dr. Kellogg recommends only 
natural methods—diet, exercise, rest and 
sleep. Instructions given 
“Colon are full, complete 
and plainly stated that you can easily 
follow them right your own home. 
tiresome regime. exhaustive system. 


Council, including Chas. Lewis, 
president, Macon; Rufus 
Brown, first vice-president, 
gusta; Smith, treasurer, 
Griffin; Warner Martin, chairman 
council and Group III, 
lanta; Cooper, chairman Group 
Waycross; Pendleton, chair- 
man Group II, Augusta; 
Bostwick, chairman Group IV, 
lington, and Persons, chairman 
Group Forsyth; and the secretary. 


Kentucky Convention 


The 1917 convention the Ken- 
tucky Bankers Association will 
held Louisville Wednesday and 
Thursday, October and and 
promises one the best meet- 
ings the history the association. 
Cardwell, who was recently 
elected secretary, succeeding Arch 
Davis, will have charge preparing 
the program. 

Louisiana Convention 

The Executive Council 
Louisiana Bankers Association held 
meeting recently and selected Lake 
Charles for the 1917 convention, 
which will held April and 27. 
The past conventions the Louis- 
iana bankers have all been interest- 
ing, well attended 
and Eugene Cazedessus, secretary 
the association, plans make 
1917 meeting one the best the 
history the association. 


Only what your own 
promptly tells you rational and natural. 
Over 400 pages. Many illustrations. 
Price $3. Write for the book today. You 
take after five days’ exami- 
nation, you are not entirely satisfied, 
you may return the book for prompt re- 
fund your money. this fair? 
let you judge the value this book for 
your own needs. 


USE THE COUPON 


Good Health Publishing Co: 
7903 Washington Ave., Battle Creek, Mich. 
I attach $3 for ‘‘Colon Hygiene’’ which I will 
keep or return in five days for refund. 
(Write your name and address plainly in the margin) 
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Foreign Loans now Up- 
held Reserve Board 


While opinion may differ whether 
the atiitude just taken the Federal Re- 
serve Board regarding investment Ameri- 
can banks foreign loans reversal 
the position the Board expressed its 
warning last November, the fact remains 
that the last utterance the most hopeful 
indication that are realizing the value 
these foreign securities means pro- 
tecting our gold and fortifying our own credit 
structure. The importance this has been 
emphasized these columns several occa- 
sions recent months. 

its recent statement the Federal Reserve 
Board said that its warning American 
banks not invest foreign securities had 
been misunderstood. explained that 
regarded the placing foreign loans 
natural and proper means settling trade 
balances, and gave notice that the country’s 
gold reserve now “has been materially 
strengthened and supplies broad basis for 
additional 

When the warning was issued last Novem- 
ber the Board explained that was directed 
against the tying indefinitely foreign 
treasury bills capital which should avail- 
able meet domestic demands. 

The immediate result was the withdrawal 
from sale this country many million 
dollars’ worth British short treasury bills 
Morgan Co., and little unfavor- 
able criticism the allied countries. 

The Federal Reserve Board’s statement 
undertakes set this criticism 
says: 

“So far from objecting the placing 
foreign loans the American market, the 
Board regards them very important, 


Capital 
Surplus 


Total Resources over 


RUMSEY, Vice-President 
JOHN DANIELS, Cashier 
LOUIS OLDEN, Assistant Cashier 


natural, and proper means settling the 
balances created our favor our large 
export trade. There are times when such 
loans should encouraged essential 
means maintaining and protecting our 
foreign trade. 


Certain Country Meant 


Board has already stated that its 
announcement November 28, 1916, did 
not deal with the finances the credit 
any particular country, but with only bank- 
ing principles which seemed desirable 
emphasize under the conditions existing 
that time. 

objection then made the Board 
was the undue employment our banks 
their funds the purchase foreign loans, 
and not the merits foreign loans 
investments. The Board was then, and 
now, the opinion that the liquid condition 
our banks should not impaired through 
undue unwise use their resources for 
investment operations. 


Position Unchanged 


position the board with respect 
this principle has not changed. still 
takes the view that foreign borrowings should 
appeal primarily the investor 
involve the use banking resources beyond 
the limits sound practice. 

“In view, however, existing conditions, 
especially they affect our foreign trade, 
the Board deems desirable and the pub- 
lic interest remove any misconception that 
may left the minds those who read 
the statement issued November 28, 1916. 

that date the country’s gold reserve 
has been further materially and 
supplies broad basis for additional credit. 
The Board considers that banks may perform 
useful service facilitating the distribution 


BUFFALO, 


McDOUGAL, President 
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investments and carrying out this process 
they may with advantage invest reasonable 
amount their resources foreign securities. 


Objection Course 


long this does not lead 
sive tying funds and does not interfere 
with the liquid condition the banks there 
cannot any objection this 


Pending Government 
Issues 


While there slight improvement dis- 
cernible the East the investment de- 
mand, yet the market for this class 
Securities continues reflect hesitancy, and 
fact rather flat. This hesitation doubt- 
less due large measure the with- 
drawal the large investment buying insti- 
tutions from the investment market pending 
the financing which seems probable that 
the United States Government will undertake 
the near future. 


Congressional authorization would seem 
indicate total issue instruments debt 
exceeding the total annual appropriations 
some few years ago. all the treasury 
department Washington authorized 
issue bonds and certificates 
approximating $780,000,000, and while this 
may not all the form 
indebtedness. yet there probability that 
very large issue bonds will brought 
out the course few weeks, especially 
the foreign situation does not change 
quickly. This new provision for financing 
the Government was found necessary view 
the extraordinary conditions confronting 
the country 


UFFALO 


1,000,000.00 
1,000,000.00 
25,000,000.00 


ROBERT ROOT, Vice-President 
RALPH CROY, Assistant President 
CHARLES APPLEBY, Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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ACCEPTANCES The monograph Acceptances 

prepared and issued this bank 
last April attracted such wide attention, and was favorably 
received, that our intention continue take active part 


keeping this subject before the public. 


With this object view, have prepared Revised Edition con- 
taining additional data, including the amendments the Federal 
Reserve Act affecting Acceptances, passed during the recent 
session Congress, and short treatise the Federal Bill 
Lading Act, which has important bearing Acceptances. 


Copies can had application 


THE AMERICAN EXCHANGE 


NATIONAL BANK 
128 BROADWAY NEW YORK CITY 


THE 
WHITE COMPANIES 


Contractors 


Financiers 
Engineers 
Operators 


Public Utility and 


Industrial Properties 


REPORTS VALUATIONS ESTIMATES 


Exchange Place, New York 
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Wonderful Outlook for 
Chemical Products 
(Continued from page 14) 


Production General Chemicals 
the United States and 
Capital Employed 


(U. Census figures.) 

a Capital Products 
29,000,000 $38,000,000 
1890. 55,000,0 59,400,000 
89,100,000 62,700,000 
1905.... 96,600,000 75,200,000 
1910.... 155,100,000 
220,000,000 
Census Employes, Wages and 

of Number Salary 

17,100 10,100,000 
21,200 12,100,000 
1905.... 22,600 14,800,000 
27,600 20,300,000 


*Estimate based on stated value of erg in 1915 
and stated value of capital and product of 1910. 


Production General Chemicals 
and Allied Products and Capital 
Employed, 1880 1915 
(Allied products include fertilizers, explosives, 
dyestuffs, essential oils, wood distillates, 
sulphuric and nitric acids, carbon, 


bone and 
paints 
Capital Product 
238,500,000 202,500,000 
1905.. 324,100,000 281,000,000 
483,700,000 425,100,000 
1915.. 700,000,000* 550,000,000 


*Estimate based on stated value of production in 
1915 census figures of capital and product in 1910. 
Production Fertilizers, Explo- 
sives, and Paints and Varnishes, 
and Capital Employed, 1880 


q 


1915 
Fertilizers 

Capital Product 
1890.. 40,594,000 39,181,000 
1900.. 60,686,000 44,657,000 
1905.. 68,917,000 56,541,000 
121,537,000 103,960,000 
168,388,000 

Capital —, Preduct 
6,585,000 5,802,000 
1890.. 11,353,000 
1900.. 19,466,000 17,125,000 
1910.. 50,168,000 40,140,000 
42,160,000 

apita -roduct 

1890.. 45,318,000 54,234,000 
1900.. 60,053,000 69,582,000 
1905.. 75,486,000 90,840,000 
1910.. 103,995,000 124,889,000 
1915 data 49,049,000 


Where Our Banking Weak 


Unfortunately the American banks 
have not the wide powers 
tion with this particular industry, 
fact any other industrial under- 
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taking, that the European banks 
have. The law forces the banks 
here pursue merely commercial 
business, and perhaps well that 
so. The relationships between 
the banks and the public this 
country are quite different from what 
they are abroad. America the 
banks are supposed the custo- 
dians their clients’ money; whereas 
Europe the general idea that 
the banks are the investors the 
public’s money and oftentimes the 
public not quite fortunate the 
choice its fiduciary. Therefore, 
view this known circumstance, 
when failure overcomes bank, ow- 
ing bad investments, taken 
natural consequence and unless 
absolute fraud can shown 
particular odium attaches the 
bank’s officers. this country, 
however, surrounded are with 
legal technicalities, the banks are 
not position employ their 
customers’ money founding indus- 
tries any kind. fact, the law 
prohibits specifically National banks 
from owning stock any character 
whatsoever. 

This does not, however, mean 
that capital not available for indus- 
trial purposes. meritorious un- 
dertaking ever allowed suffer 
for want the necessary means 
develop it. Capital greedy mon- 
ster and seizes upon every oppor- 
tunity whereby increase can 
expected and the attention the 
investor the United States to-day 
directed great measure to- 
ward the development the chemi- 
cal industry and its allied branches. 


Danger Lurks Exploitation 

Under the protection the gov- 
ernment through its tariffs, numer- 
ous projects will brought forward 
for the exploitation this, that, 
the other enterprise, some them 
meritorious, others value what- 
soever. must borne mind 
that the investor will not trust his 
money anything that not abso- 
lutely certain and, this being the 
case, futile endeavor attract 
his attention anything that does 
not possess absolute perfection. 

Chemistry out its swaddling 
clothes, and while has great 
future iri most lines, the experimental 
great measure has been 
passed. 
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CONTINENTAL COMMERCIAL 
NATIONAL BANK CHICAGO 


Capital $21,500,000 
Surplus and Profits $10,500,000 


ARTHUR REYNOLDS 
Van VECHTEN 
ALEX. ROBERTSON 
HERMAN WALDECK 
Joun C. Grart 

James R. CHAPMAN 
T. BruckNER 
Joun R. WaAsHBURN 
NATHANIEL R. Loscw 
Harvey C. VERNON 


Georce B. Smita 
Hartrery 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vin . Cashier 
Assistant Cashier 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
- _ Mer. Credit Dept. 
Mer. Foreign Dept. 


H. Erskine Smita 
Witson W. LAMPERT 
Dan NorRMAN 
GeorGE A. JACKSON 
Joun F. Crappock 
JosepH McCurracu 
R. G. DanieELSON 


The First National 


CHICAGO 


Bank 


Welcomes and appreciates the accounts banks 
and bankers. Its extensive clientele, developed 
during more than fifty years consistent, con- 
siderate service, splendid endorsement the 
agreeable and satisfactory relations maintained 
with correspondents. 


Capital and $20,000,000 


WETMORE, 


President 


JAMES FORGAN, 
Chairman of Board 


OWEN REEVES, Jr., 
MERRILL W. TILDEN, Vice-Prestpent FREDERICK N. MERCER, Ass’r CasHIER 
CHARLES FERNALD, Vice-Presipent HARRY P. GATES, Ass’r CasHIeR 
GEORGE MALCOLM, Ass’r 


THE DROVERS NATIONAL BANK 


UNION STOCK YARDS, CHICAGO 
Capital and Surplus $1,000,000.00 


Has the Same Facilities for Reserve 
Deposits any other Chicago Bank 


Banks and Bankers having more less Live Stock business, 
this Bank offers exceptional Advantages, and solicits 
correspondence terms and facilities 
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YEARS 
NATIONAL BANK 


Resources $45,000,000.00 


ST. LOUIS 


WATTS, President 


HOUSTON, Vice-President Assistant Cashier 


ESTABLISHED 1872 


Northwestern National Bank 


Minneapolis, Minn. 


EDWARD W. DECKER, President 


JOSEPH CHAPMAN, Vice-President HUNTINGTON P. NEWCOMB, Ass’t Cash. 
JAMES A. LATTA, Vice-President LEONARD N) BRENNA, Ass’t Cashier 
WILLIAM FE. BRIGGS, Vice-Pres. ROGER 8. HUME, Ass’t Cashier 
ROBERT E. MACGREGOR, Cashier WILL M. KOON, Ass’t Cashier 

SCOTT H. PLUMMER, Ass’t Cashier HENRY J. RILEY, Ass’t Cashier 


NEW EDITION 


KEY NUMERICAL SYSTEM 
AMERICAN BANKERS ASSOCIATION 


PUBLISHED MARCH 15, 1917 


Banks Listed: Alphabetically Numerically 
Price, $1.50 per Copy 
(Cash with Order, Please) 


A handsome cloth-bound book of over 500 pages, published for subscribers under 
the authority of the American Bankers Association exclusively by 


RAND McNALLY CHICAGO 


PUBLISHERS 


Effect Inter- 
national Finance 
(Continued from page 10) 


citizens desiring make 
here then endeavor pay 
They offer American manufacturer 
pay the current rate exchange 
roubles Petrograd. This would 
naturally have resulted throwing 
immense volume Russian ex. 
change the market and the Rus. 
sian Government promptly met the 
situation prohibiting the sale 
Russian exchange excepting through 
government bureau which sells 
the arbitrary rate fixed the 
government. This, course, makes 
roubles unavailable means 
paying for purchases, and the situa- 
tion has been almost state 
deadlock. The Russian 
doubtless help the situation. 
sources, Russian external loan 
would perfectly sound invest- 
ment. total external loans are 
estimated less than 
000, while her total national wealth 
estimated $60,000,000,000. 


Financial Transactions 


With the Central European Pow- 
ers have practically financial 
transactions. Being surrounded 
their enemies, they are dependent 
entirely upon their own resources. 
They deal only with their own citi- 
zens and their internal financial 
operations are, the last analy- 
sis, merely matters bookkeeping. 
Whether the governments obtain 
their required war supplies through 
the machinery floating loan, 
and with the proceeds purchasing 
the commodities desired, whether 
they take the short-cut issuing 
currency, with which the commod- 
ities are obtained, matters but little 
the final outcome. each case 
the citizen holds obligation which 
must himself eventually help 
redeem and the government has the 
desired commodities for the prose- 
cution the war. 

The Scandinavian countries, being 
were rapidly drained all their 
commodities and return received 
large amount gold. The effect 
was the expansion credits and 
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advance the price commodities. 
check both movements the gov- 
ernments have practically demon- 
etized gold relieving the govern- 
ment banks the duty receiving 
gold and issuing there 
against. The practical effect this 
ship gold these countries. 
course, one minded, may 
ship gold to, say, Sweden, but after 
gets there, cannot convert 
into money, the Bank Sweden 
will neither coin for him nor will 
they purchase from him. The 
gold therefore, remain his 
hands commodity, which can 
only sold persons desiring 
use the same the arts and trades. 
there has been very little demand 
for gold from these sources, ship- 
ments gold are being made. The 
result the stoppage gold ship- 
ments those countries that the 
exchange those countries has 
risen high point, and naturally 
internal commodity prices, ex- 
pressed the currency, have re- 
mained much lower levels than 
would have prevailed had the im- 
portation gold not been checked. 


Railroad Pensions 


change the method deter- 
mining the amount pensions 
paid retired employes the 
Pennsylvania Railroad Company. 
and its directly operated lines east 
Pittsburgh and Erie, 
authorized the board directors, 
and will result increase allowances 
mum $15 per month will also 
established. 

The purpose the change 
protect employes who are 
reason sickness infirmity, 
earn full time during the closing 
years their service. 

The revised rules will apply all 
January 1917. the present 
time, the pension the Penn- 
sylvania Railroad Lines east 
Pittsburgh and Erie contains 3,673 
names. Since January 1900, when 
the department established, 
7,508 employes have been placed 
the list, whom $10,439,362.89 
have been paid. 


LACKNER BUTZ, SONS 


INVESTMENT BANKERS 


Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 


Netting 


Short Terms 


111 West Washington Street 
(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


NEW 
MORRISON HOTEL 


“The Hotel Perfect Service’’ 


7 


Boston Oyster House 


“The Best Place Eat’’ 


While busily rebuilding the second section (cor. Clark and Madison) the New 
Morrison, the first section gives its for which 
noise, dust confusion penetrates from the construction work the present structure 
where The only indulgence ask our patrons order 
your accommodations much advance possible avoid disappointment. 


“In The Heart The Chicago Loop’’ 


Clark and Madison Sts. Personal Management Harry 


Moving Picture Advertising 


FREE ILLUSTRATED BOOKLET EXPLAINING HOW 
MOVING PICTURES ARE MADE ADVERTISE, 
AND CONTAINING INTERESTING DESCRIPTION 
LABORATORY-STUDIO SENT REQUEST. 


Rothacker Film Manufacturing Co. 


Successor 


Industrial Moving Picture Co. 


The Senior Specialists Moving Picture 
Advertising 


1353 DIVERSEY PARKWAY, CHICAGO, 
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SUCCESS 


President the American Telephone 
Telegraph Company. 


THE 
MANCHESTER LIMITED 


Head Office York Street, Manchester 
Liverpool Office: Castle Street, Liverpool 


The American Magazine for 
ary, President Theodore Vail 
the American Telephone 
graph Company declares that 
college education necessary 
reach the highest rung the ladde 
success. Ordinary ability, prop 
erly developed, enough. 


and branches covering the whole of the 
district tributary to these two cities, 


including Salford, Birkenhead, Oldham, 
Bolton, Bury, Rochdale, Stockport, etc. 

says part: the thing 
that make success could 
put before the American public 
plain, interesting way, and 


($5.00 £1.0.0.) 


Nominal Capital every man prepare for succes 
Reserve Capital 3.500.000 pared, the people would have 
Subscribed 6.250.000 and valuable idea. would dis 
Surplus over that the young man has chance 


opportunity, that other peopk 
are pulling him down all the 
That crass nonsense. 


man who runs company 
system that would make the loss 
any man severe blow the 
ness not doing his duty 
employers. 


Bankers the United States and Canada are invited make use 
the Bank’s services for all kinds banking business the dis- 
trict where the bank operates, and Great Britain generally. 


Collections promptly dealt with, and proceeds remitted draft 
cable transfer New York, desired. Favourable terms. 


man who forges ahead not 
the one who does only what 
who does what sees should 
done—provided doesn’t imagine 


War the is. Initiative counts heavily. 


“The young man entering 
oil stocks must not impatient. 
accumulate experience, must 
you are interested the the duties his position 
effect present international con- actual doing before has any 


ditions will have upon oil sales and his employer. 
the stock prices securities, 

have prepared interesting letter upon 
the subject which you may have free for the The reason many college boyy 


asking, your request you specify fail that they are full 

SPECIAL LETTER X40 they think they know all. 

gone into the heat the battle 

had his theories subordinated 
practice. 


There 1S nothing more dangerous 


than 
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This Bank and Office Supply catalog brings Horder’s Stationery Stores with their complete stock and prices 
direct your door. Buy from the same though you were buying over our counters. Chicago 
known the place buy office supplies and stationery the right prices. Five big stores are required 
take care Chicago’s trade. Mail the coupon and secure copy this catalog. Keep your desk and 
order your office supplies from with the assurance that you will get Satisfaction, Low Prices and Service 


Stationery and Office Supplies 


the 136 pages this big catalog are illustrated and listed all the office supplies, equipment and stationery 
you need—loose leaf binders, filing devices, printed forms, desk accessories, office specialties—all illustrated, 
described and plainly priced. And prices guaranteed against advance. these days unsettled costs not 
easy keep posted the prices office supplies. Let this book therefore your buying guide and your 
protection against unfair prices. Bear mind order too small for Horder handle carefully. have 
built big Chicago retail business the personal service give all purchasers. 


Prices Guaranteed Against Advance 


spite present unsettled market conditions, spite daily change prices. 
Horder had the nerve publish complete catalog office equipment and supplies 
with prices guaranteed. Horder has enormous stock and can You profit be- 
cause prices are rising daily. Whether you want pins, pencils, pens, rubber bands 


anything for the office, Horder has it. Buy from the book and get right prices, good 
goods, quick delivery. 


Coupon Brings Your 


Clippings from Our Catalog opy this Catalog 


Loose Leaf Desk other firm has dared issue one 
like it—a catalog with prices guaranteed 
against advance. When you toa store buy, prices 
are plainly marked every article; that the way 
with Horder’s catalog, which just big extension 
and memo their store—a counter display—where you can 


see the goods and the prices them. 
The pages this big book are crammed with data 
ore 
your mind details, notations, engage- office manager. Many short-cut efficiency 
appointments Jot helps that you may not have seen are illus- 
the proper leaf and they automaticall trated. purchaser office furniture, 
Thi supplies, stationery equipment, you should like learn more 
come to view eac ay. is Loose a ill (7 ay Se f thi about the low prices of your 
. plete line of office supplies. 
and standard sized memo leaves. These book. will send you one free have checked the item 
are tilted the stand easy angle will attach the coupon your which interested 
from the illustration, the calendar lies be- HORDER’S 
fore you like open book. Let this Stationery Stores Desk Calendar advertised for 35c—(regular 
the first aid efficiency and convenience retail price 60c). enclose 35c herewith. 
that you buy for your desk. Main Store and Office 


Price everywhere 60c. From 106 No. Salle St. 
Horder’s prepaid for.......... CHICAGO 


You Can Save Money You 
You Can Save Money Buy From This Book 
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Screamingly 


unny 


RING inimitable 
story the May issue the 
Bankers’ Monthly 
well worth the cost 


sure you read and don’t 
let any friend overlook it. 


If you are not on our list better sit right down 
and mail $2 for a year’s subscription and then 
you will not miss this and other attractive 
features. 


Watch grow! 


THE BANK 
ADVERTISING 


THAT MADE 


MILLION DOLLAR BANK 
Out Building and 
Loan Association 


will boost your business. 
will put ‘‘ginger’’ into it. 
will make people think 
yours the only bank. 
service worth ten times its price, and then some 
Sold only mail 


MILLER 


George Brewer 
Company 


Accountants Auditors 


Systematizers 


CHICAGO: 
Tribune Building 
MILWAUKEE: 
Wells Building 


CONSTRUCTIVE ACCOUNTING 
AUDITS AND INVESTIGATIONS 
SYSTEMS 


Correspondence Invited 


convention, agreement, under- 
standing that would make parties 
boycott the commerce any 
the nations now arrayed against 
each other. meet any attempted 
discrimination against the exports 
the United States, shall 
free choose our own weapons and 
invoke the aid our own Govern- 
ment. But the 
will prompt recognize the fact 
that the poverty Europe cannot 
contribute their welfare, any more 
than the misfortunes their com- 
mercial and industrial rivals can 
promote the prosperity 
foreign trade. see reason 
doubt that they will prepare 
their part laying the foundations 
permanent peace the firm 
basis mutual respect and even- 
the dealings commerce. 


Resuming the Old Discussion 

The Foreign Trade Council re- 
sumed the practical discussion 
Foreign Trade promotion, after tak- 
ing into consideration international 
developments occurring since the 
Third National Foreign Trade Con- 
vention New Orleans last Janu- 
ary. That Convention, 
predecessors, favored the legislative 
action necessary build 
American Merchant Marine, and 
specifically approved the creation 
Government Shipping Board; 
gave expression the conviction 
that national welfare depends upon 
the participation foreign trade 
steadily increasing number 
chants, all gaining wider market 
protection against recurring 
periods domestic depression and 
assuring greater stability labor 
employment; protested against 
the application the anti-trust laws 
the United States combinations 
American exporters formed for 
the purpose meeting combination 
among their foreign competitors; 
recognized the need more 
elastic tariff for the purpose 
agreements that the European allies 
the war may deem essential 


9 
Future World’s Markets 
(Continued from page 
and hatred engendered the war, form after the conclusion 
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American capital abroad 
manner assist the 
enlarged demand for 
products. 

Since the last Convention, 
new official agencies 
created for the furtherance 
national foreign trade 
United States Shipping Board 
the Tariff Commission. With 
limitations which surround the ac. 
tion both, would too much 
expect any remarkable results from 
the work either. But, composed 
they are men experience, 
tact and discrimination, there 
every reason assume that they 
can render valuable service 
common cause. That cause being, 
also served with ability 
Department Commerce, the 
eral Reserve Board and the Federai 
Trade Commission. All 
Boards and Commissions owe their 
being legislation passed 
sponse the demand business 
organizations that the 
and Legislative Departments the 
Governn ent should more respon- 
sive the needs commerce and 
industry. 

While they are largely composed 
business men, they must look 
organizations like the National For- 
eign Trade Council, and assem- 
blage like that now before me, for 
interpretation how the Govern- 
ment may most effectively aid and 
further the business enterprise 
its citizens. Whatever the recom- 
mendations you may see fit make 
toward this end, believe you may 
rest assured that they will receive 
least respectful consideration. 


Grasping Vital Principles 
Co-operation 


But cannot help thinking that, 
above and beyond the bearing our 
domestic policy the outlook for 
our foreign trade, must set our- 
selves grasp the larger and 
vital principles international 
tion whether the United States can 


(Continued page 42) 
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Case tractors today stand the top their field. 
Year after year they set pace quality performance 
that other manufacturers try vain equal. 
our continued success depends tractors. 
ral 
The Case name has always power. Under the severest 
stood for quality—and ac- test and inall tractor demon- 
cepted the world over the strations Case tractors com- 
the Case name. You should know Case 
tractors, also Case threshers, 
the Case tractors are made silo fillers, balers, road rollers, 
the Case shops Case work- rock crushers, graders, drags, 
men. ‘They are simple, effi- automobiles, etc. giving 
ind cient, economical and noted advice, you should know 
for their constant responsive the best. 
Write today for our free catalog. 
502Erie St., Racine, Wis. Founded 1842 
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AUSTRALIA AND NEW ZEALAND. 


NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


BANK 


13,625,000.00 


Reserve Fund 


Reserve Liability Proprietors 
Aggregate Assets 30th September, 1916 


J. RUSSELL FRENCH, General Manager. 


338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description of Australian Banking Business. 


Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


LLOYDS BANK LIMITED. 
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national League Peace for the pre- 
vention further war, but not 
all doubtful that can render 
invaluable service the establish- 
ment lasting concord among the 
peoples the earth setting our 
face against anything that looks 
the perpetuation commercial war 
peace. 

The spirit which our merchants, 
manufacturers, and 
dressed themselves the relief 
the sufferers the historic disasters 
Chicago, Baltimore, and San 
Francisco, the spirit generous 
accommodation which must 
approach the needs Europe after 
the war. 

Here, the path devastation has 
had broader sweep and more 
tragic accompaniments. The forces 
destruction have been fed 
draining the very life’s blood the 
nations capital and man-power. 
Wealth has been lavished the 
annihilation wealth; the savings 
one generation have been used 
impoverish another. But from the 
whole ghastly conflict will emerge 
regenerated Europe—a Europe 
with nobler ideals and higher stand- 
ards attainment, both spiritual 
and material things. 

cold, prosaic fact, however, it, 
will Europe needing larger 
allowance credit and presumably 
worthy it. That point about 
which every business 
ested foreign trade will have 
satisfy himself, but may re- 
garded certain that our share 
the commerce reconstruction must 
largely depend the amount 
credit are willing grant. 

present, our most pressing 
problem how produce quickly 
enough satisfy the demands 
export trade. After the war, the 
financial aspect the task will 
come into the foreground, and the 


huge requirements the necessary. 


loans and credits will provide new 
chapter our national experience. 

But certain that, the read- 
iness with which these requirements 
are met must depend the future 
our foreign trade, and the prosperity 
domestic industry. 
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Rich Field Open for Young Americans 


(Continued from page 12) 


sound practical training 
ics our colleges? For economic 
thought naturally finds its source 
inspiration our institutions 
learning. Mr. Vanderlip, speech 
Chicago December, said that 
are nation economic illiter- 
ates. was inclined first 
resent that statement, but when 
applied the charge myself and 
attempted make out defense, 
was finally forced plead guilty. 
had perhaps more unusual oppor- 
tunities for studying economics than 
many college students, because 
was privilege attend insti- 
tution where the faculty econom- 
ics was unusually distinguished and 
able. criticism training 
economics that while taught 
the theory and principles eco- 
nomics, and considered economic 
problems the abstract, yet there 
was course tending apply these 
principles practical manner 
the economic problems own 
country. 


Following Hit Miss Policy 


not know whether this has 
been changed since time, but 
would have been more helpful 
had pointed out the economic 
blunders and mistakes our legis- 
lative history, and 
taught outline, least, the funda- 
mentals sound economic policy 
applied the United States, than 
have listened for months lect- 
ures the economic theories 
French and English economists and 
philosophers without any demon- 
stration the practical application 
these theories modern condi- 
tions. 

Our economic policies 
country, general, have been the 
hit miss variety, not the result 
intelligent planning and far-sighted 
vision, but inspired rather the 
exigencies particular occasion 
the need creating issue for 
political campaign. usually 
tread the easiest path trusting 
luck and Providence keep out 
trouble. justify the truth 
the statement, let pass quick 
review our course but few mat- 
ters gravest economic importance. 


First, consider our scheme taxa- 
tion. Can anyone say that repre- 
sents conscious, thought-out plan 
for fairly distributing the burdens 
the expense running the Govern- 
tax abili ity, energy, and 
good management, everything which 
tends progress and development, 
and, reason the inherent weak- 
ness our plan, encourage, through 


exemptions small proportionate 


taxes, mediocrity, waste and ineffi- 
ciency. There between 
our national state incomes and 
our expenditures. spend the 
money first and raise after has 
been spent. Appropriation bills, in- 
volving national expenditures run- 
ning into staggering figures, are 
passed without any clear idea 
where the money coming from. 
The result further taxation along 
the lines least is, 
upon property which can easily 
levied upon and which already bears 
more than its burden taxes. 
How long could individual 
business operate these lines? 
Consider the handling our tariff 


problem. This preéminently 


economic question. The tariff pre- 
sents itself three aspects: first, 
revenue producer; second, 
equalizer economic conditions 
between this country and its com- 
petitors; third, instrumentality 
for the purpose developing recip- 
rocal trade relations. But the tariff 
all our history has been treated 
purely political issue, and 
definite, continuous tariff policy has 
resulted. has, therefore, been 
impossible for manufacturers plan 
intelligently for the future beyond 
the life single political admin- 
istration. 


Cut and Try Course Handicap 


The day day opportunist char- 
acter our economic thinking no- 
where better illustrated than the 
handling the problems connected 
with what has been termed big busi- 
ness. First, the encouragement 
the development manufacture and 
business the broadest, most un- 
restricted way. With the vast re- 
sources our command, and the 
rapid growth the country, this 
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resulted the building large 
units production. Bitter compe- 
tition followed, resulting 
nomic loss and waste. Then came 
the period combination 
endeavor get away from the losses 
due competitive warfare. The 
Government looked 
ingly. took sort national 
pride the bigness our com- 
bination. 


Study Our Financial History 

Again there was intelligent 
thought the future. How easy 
would have been this period the 
history our industrial combina- 
tions have developed some fair 
plan governmental control and 
supervision which would have pre- 
vented abuses and harmful prac- 
tices, and the same time have 
encouraged efficient organization 
the interest economy produc- 
tion. But again traveled the 
circle, and after years, when billions 
the savings our people had been 
invested our large industrial con- 
cerns, came back the starting 
point and world, led Germany, 
the apostle organized efficiency, 
had reached the conclusion that 
combination and effort 
were inevitable success industry 
and commerce. 

One other example from the past. 
Look back upon the course have 
traveled the development our 
currency and financial system. 
started right, with the idea 
sound currency system and great 
central bank modeled after that 
institution which has weathered the 
storms centuries, the Bank 
England, but have wandered all 
over the lot, gone off tangents, 
traveled circles, and finally, after 
century, are last back the 
main road. sketch the path 
have. traveled would look like the 
track drunken man the snow. 

way, our lack definite 
economic policy may laid the 
phenomenal growth our country. 
Our problems have multiplied with 
our growth, and our leaders, wrest- 
ling with the difficulties the pres- 
ent, have had little time think 
plan for the future. fact 


that often the people this country 
have been ahead their leaders. 
Sound constructive leadership 
the advocacy definite policies, has 


always commanded popular support. 
The political party with clean-cut 
economic program has usually had 
the advantage. How vitally impor- 
tant then the training generation 
clear thinkers. From the young 
men who are graduating yearly 
from your institutions must come 
the business, financial, and political 
leaders the future. Upon their 
ability understand and solve the 
big problems the future will de- 
pend our position the community 
nations. 


Need Great Leadership 


must have the leadership that 
will enable develop compre- 
hensive industrial and commercial 
policy this country, sound and 
forceful leadership that will create 
public opinion which will compel 
the passage constructive legisla- 
tion aid the upbuilding our 
national commerce. must have 
the help Congress the building 
our foreign trade. Organiza- 
tion needed win foreign mar- 
kets. The right our exporters and 
importers raw materials com- 
bine export associations cartels 
must definitely established. 
should own the means delivering 
our sales our customers; legisla- 
tion aid, not hindrance the 
development our merchant marine 
therefore necessary; export trade 
must financed; our banking facili- 
ties must extended throughout the 
world; and branch banking fostered 
and encouraged. 


What Our Trade Depends Upon 


Trade banks may have pro- 
vided aid the manufacturer the 
extension credits foreign cus- 
tomers. permanent footing 
foreign markets can best obtained 
foreign investments the build- 
ing the resources unde- 
veloped countries. 
ments, when honestly made and not 
for exploitation purposes, must 
the future receive better protection 
from our Government. 
American products foreign 
countries might well undertaken 
under Government auspices, and 
efficient trade information service, 
modeled along German lines, should 
built tariff, with intelli- 
gent handling should play impor- 
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tant part the building 
commerce. short, every 
mentality which possible for 
brought into service effort 
maintain and develop our foreign 
commerce. But again let em. 
phasize that public opinion alone 
compel government action and that 
the creation public opinion 
depends upon intelligent 

The ability sell the markets 
the world depends upon the ability 
are hold our own the future 
contest with reorganized Europe, 
our production costs must come 
down, and waste and inefficiency 
production eliminated. our 
goods cost more make than they 
our competitors, will sell them 
loss. The average increase 
wages this country during the last 
two years and half has been approx- 
imately per cent, whereas the unit 
efficiency labor, due the neces- 
sary training new laborers, has 
scarcely held its own. 

every reason believe are true, 
learn that the capacity production 
per unit labor employed Europe 
has vastly increased during the war. 
new element, the labor 
women, has been introduced, which 
will make for still cheaper labor 
costs the future Europe com- 
parison with those the United 
States. 


Greater Efficiency Needed 


The inefficiency labor due, 
most instances, improper manage- 
ment and superintendence, and this 
usually the result incapacity 
due lack proper training. Mr. 
Edward Hurley, chairman the 
Federal Trade Commission, 
thority for the statement that 
large majority the manufacturers 
the United States not know the 
actual cost producing market- 
ing their product, due the lack, 
some instances, any cost 
tems whatever, and others, 
improper methods accounting. 

The perpetual strife between capi- 
tal and labor must 
interests are mutual. Neither can 
prosper production costs are 
high permit profitable marketing 
output. Disastrous strikes must 


(Continued page 46) 
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done away with. The problem 
incapable solution. There prob- 
ably greater economic loss this 
country than that which comes from 
the frequent discharge the quitting 
men and the necessary training 
new men their jobs. The tre- 
mendous capital investment man- 
ufacturing plants this country 
may made several times more 
productive and the cost produc- 
tion reduced when that plant invest- 
ment shall made pay twenty- 
four hours day instead eight 
ten hours, has been the custom. 
could use our plants during the 
whole twenty-four hours, would 
possible shorten the hours 
labor. the whole field produc- 
tion careers greatest usefulness 
are open men who have the vision 
see what must done, and the 
energy and courage it. 


Opportunities for Americans 

There, too, will unlimited work 
and countless opportunities for your 
young men active representatives 
American enterprise foreign 
countries. South America, China 
and Russia are literally treasure- 
houses undeveloped resources. 
Thousands miles railroads will 
built these countries the next 
decade. Great stretches fertile 
lands the semi-tropics will 
cleared and planted. Irrigation and 
drainage will one day reclaim mil- 
lions acres China and put 
end the floods which yearly devas- 
tate that country. coun- 
try vast and with resources 
varied and extensive almost 
incapable comprehension, 
welcome our engineers, our bankers 
and our business men the great 
developments the near future. 

which are opening out before us, our 
one vital need men. During the 
last several years, have heard the 
following many, many times: “If 
could find man who had the 
experience and training handle 
this proposition, would gladly 


always seems impossible find 
just the right man for the job. 
There, course, has never been 
lack applicants for positions. 
large part time each day 


taken with meeting men who 
think they can fill any position 
the United States anywhere else, 
but the seeker after the job rarely 
the man you want. the great 
majority cases, these have neither 
the character nor the training that 
would fit them for foreign service. 


College Training Not Sufficient 


course the business world has 
right expect that the university 
college will send into men who 
are immediately fit assume posi- 
tions responsibility, but has 
right expect that men will sent 
with sound fundamental training 
economics, finance, and com- 
merce, with minds trained grasp 
situations quickly, and schooled 
what might termed the diplomacy 
business. Every new man 
organization somebody’s problem 
and requires someone’s attention 
direct him. needs too much 
direction for too long time, costs 
more than worth. This has 
been one the difficulties the 
National City Bank New York 
its endeavor build the staffs 
our foreign branches. meet 
this situation, and provide men 
for its foreign branches, the City 
Bank has worked out plan 
with 
and colleges the country whereby 
juniors and seniors are taken into 
the bank during their summer vaca- 
tions and upon their graduation are 
placed preparatory training 
class. During these periods train- 
ing every effort made teach 
those things which are essential 
foreign work. 


very close touch with this work, and 
obtain from time time reports 
the progress made the young 
men these classes. The training 
course the bank has itself been 
the nature experiment, and 
gathered young men from some 
thirty colleges the United States, 
and have found some well 
prepared certain lines while partic- 
ularly wanting others. 

The weak spot the education 
practically all the men who have 
come has been languages. 
With scarcely exception students 
who have reported two three 


years college French Spanish 
have been unable carry the 
most ordinary business conversation, 
They can read French Spanish, 
the case may be, and make trans. 
lations, but are utterly incapable 
using the language vehicle 
the transaction business. Some 
special courses business English— 
why not business French and 
ness Spanish? Could you not finda 
place the senior year your 
merce course for what might 
termed laboratory course French 
Spanish? Take series ordi- 
nary business transactions and have 
them carried the language. 
Prepare special business vocabu- 
lary with which the student shall 
familiar before leaves college. 
not mean underestimate the 
mar and the ability read and 
appreciate the literature partic- 
ular language, but talking 
from the business man’s point of! 
view, and believe have 
ask that schools 
sending young men, 
equipped with knowledge 
particular language, should see 
these young men have the kind 
knowledge that practical value. 
will not take the space 
detail our experiences with 
two classes college men who 
been training the bank. 
say this, however, that 
young men who have come 
from every part the United 
are, without exception, credit 
the institutions which 
them. They have shown aptitude 
ior their work, and 
and enthusiasm that promises 
for the future. 
had occasion some time ago tof 
ask them criticise their 
courses means preparation for 
the particular work which 
were engaged. Practically all found 
fault with their language training. 
None wanted give the cultural 
side the college course. 
majority felt that good many off 
the studies which fill the curriculum 
the early years might 
planted others more practical 
value. Higher mathematics, 
dead languages, and philosophy were 


mentioned studies which might 
(Continued page 48) 
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(Continued from page 46) 
dispensed with the man fitting 
himself for business. All agreed, 
that practical laboratory work 
the greatest value would result 
from plan codperation between 
colleges and the banks, business 
houses, and manufacturing institu- 
tions the neighborhood the col- 
leges, whereby college men could 
taken into these business institutions 
during vacation periods. Practi- 
cally all agreed that theory must 
precede practice, but that the prac- 
tical application theories taught 
colleges was not always clearly 
comprehended the student. 


Lack Vision and World Interest 

own criticism, based upon 
talks with these young men, that 
the large majority college gradu- 
ates have too little vision, lack world 
interest, and are, word, too much 
United States. This, course, 
not entirely the fault our col- 
leges, but has its roots our ele- 
mentary schools. From early child- 
hood have been taught that this 
the one country opportunity, 
that our form government the 
best, and that our institutions leave 
nothing desired. other 
nation has the same high ideals 
we; other people are intelligent 
we, and other country 
progressive. This holier than thou 
attitude does not tend make 
internationally popular, 
ably explains why are generally 
misunderstood and disliked other 
nations. Despite all have done 
cultivate the friendship Latin- 
America, these Republics still look 
upon with suspicion. The Allies, 
from necessity, have been forced 
into close business relations with us, 


Bank Stocks 


TELEPHONE RANDOLPH 2281 


but careful observers report that 
people, are misunderstood and 
our motives questioned. Our rela- 
tions with Japan have resulted 
frequent friction. somehow 
other lack the ability appreciate 
the ideals and aims other peoples. 
have sympathetic under- 
standing their characteristics, 
customs, and habits. Having 
adopted national policy self 
sufficiency, naturally lack the 
aptitude for developing international 
friendships. faults can only 
remedied education, and much 
our effort with these classes 
young men has been necessity 
directed toward enlarging their per- 
spective and broadening their vision. 


America Making Progress 

The colleges and universities 
this country, however, must assume 
the leadership the elimination 
these flaws our national character. 
this means that your curri- 
cula there should found place 
for the teaching enough the 
history modern nations with 
whom wish close contact enable 
better understand them. 


Commercial Education Developing 

afraid that many speech 
has been made and many article 
has been written about education 
Europe men who had idea 
what being accomplished here 
the United States. few months 
ago sent general letter colleges 
country, asking their executive heads 
for information about the construc- 
tive policies upon which they were 
building courses business sci- 
ence. The letters and the literature 
outlining courses which received 
return showed development 
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now going which confess was 
splendid surprise. The 
that everywhere throughout 
the United States the leaders the 
university world seem appreciate 
the importance business training 
and have devoted themselves whole- 
heartedly the development 
practical business courses. Quan- 
tity and quality considered, probably 
much has been done the last 
two three years 
facilities for the education men 
who expect take places the 
executive organization the kind 
business to-day than was 
done ten years before. 

Many new schools commerce, 
with full equipment, have been es- 
tablished. The 
colleges which had already gone into 
education for commercial careers 
have put new courses and toned 
old ones, and what most satis- 
factory all this situation that 
are only beginning. The executives 
charged with the building 
these new institutions all say that 
they hope strengthen the schools 
There seems nothing narrow 
pedantic the idea behind this 
great educational drive place our 
business stronger competitive 
basis. 

There energy and imagination 
enough carry the development 
splendid success, and surely 
work more vitally important the 
permanent prosperity and welfare 
the United States. 

The future this country big 
with the possibility great achieve- 
ment. The young men to-day 
have larger opportunities for ser- 
vice than were ever offered the 
young men any other generation. 
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Address The Foreign Manager another. 


168 Fenchurch Street 


Altogether too few persons know 
London, Eng. 


how spend thier time profitably 
General Manager: HAMBLING during fag them 
selves out attempting see too 
much and too much limited 
time; others give themselves 
too much rest, not permitting their 


mind cells their bodies the activi- 

THE UNION LONDON SMITHS BANK, ties that are needed 

(LIMITED) newer and better growth. 

planning vacation one 

Head Office, Princes Street, LONDON, England begin early the year, decide 

fically what particular section 

Subscribed Capital £22,934,100 available literature pertaining 

Paid Capital and Reserve £4,704,785 that particular section. Through 

Deposit Current Accounts 30th June, 1916 reading and studying the map 

intervals, general idea what 

see and will secured, and 

much time will saved, and 

fuller and more keen enjoyment 
secured from the actual vacation. 


Not only that, but think the 
The Bank has Branches Agents all the principal Cities and Towns anticipation and the pleasure that 
the United Kingdom, ard Correspondents throughout the 
comes one when planning 
outing. 


SIR FELIX SCHUSTER, Bart. LINDSAY ERIC SMITH 


Governor Deputy Governor 


Town and Foreign Manager Country Manager Secretary 
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THE BANKERS’ MONTHLY Pase 


BANKER’S IDEAL CAR 


For 


Business 


Pleasure 


The Classic 


“The Car that 


First impressions must lived continued satisfactory performance, convince 
the Car Owner the soundness his investment. 


George Andres, the well-known Engineer, and Designer Classic Cars, began upon 
foundation known and approved construction. 


the development the Car has been successful placing the CLASSIC MOTOR 
COMPANY the front ranks Motordom; proven the public’s demands. 


BRIEF SPECIFICATIONS MECHANICAL CONSTRUCTION 
Includes Two Chassis 


Classic Junior 


Bore, Stroke, 


Starting and Lighting 
Two Unit System 


Oversize Tires 


Senior 
120 Wheel-base 
Andres-Dey Sleeve Motor, 
Bore, Stroke, 


Electric Starting and Lighting 
Two Unit System 


Oversize Tires 


BODY STYLES 
Roadster Club Four Pass. 
Five Pass. Touring Car Touring Seven Pass. 


PRICES AND COMPLETE SPECIFICATIONS APPLICATION 
Live Agent Every City the United States 
HARRISON DIXON, General Manager 


CLASSIC COMPANY 


Executive Offices: Consumers Building 


CHICAGO 


ould 2. (a) 
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will 
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